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Current business statistics reveal decreased activity 
in basic industries; and declines in building contracts, 
steel buying and steel scrap prices are some of the 
more important signs of further recession just ahead. 
Credit and speculation are not now important business 
factors but may become so. 
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HE outstanding fact 


revealed by the nu- 
T merous August busi- 
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| ' ness statistics which 


| | por mm} have become available 











a this week is that 
LES practically all major 
tue business indexes for 
g-huc ! that month were 
sharply lower than for July. ‘Lack- 
ing the government figures on cot- 
ton consumption, which will not be 
available until tomorrow morning, 
it is not possible to compute a pre- 
liminary August index figure for 
THE ANNALIST Index of Business 
Activity; and yet from the data 
which are available there is little 
doubt that the combined index will 
show a decline of as much as three 
points from the high July figure of 
108.5. Fi 
Scarcely less striking than the 
size of the declines which occurred 
in various basic industries was the 
uniformity of the downward trend 
in various departments of industry 
and trade. Running down the list 
of the ten. components of THE AN- 
NALIST index, for example, we find 
that, as compared with the previous 
month, pig iron production (in terms 
of index numbers adjusted for sea- 
sonal variation and long-time trend) 
declined from 127.4 to 126.3; steel 
ingot production from 130.8 to 120.2; 
freight car loadings from 102.1 to 
101.8; bituminous coal production 
from 94.7 to 91.3; and automobile 
production from 146.8 to 137.2. And 
Garsides’s estimate places the mill 
consumption of raw cotton at 549,- 
000 bales, a small increase over the 














546,000 bales consumed in July, but 


much less, on an average daily 
basis, than the normal seasonal in- 
crease, so that, if Garsides’s esti- 
timate is confirmed with anything 
like the customary regularity by the 
government figures, our adjusted in- 
dex of cotton consumption will also 
show a decrease from 104.9 to about 
99. Of the seven component series 
for which any kind of an August 
figure is available, then, the only 
one showing an increase is the one 
carrying the least weight in the com- 
posite: Zine production, which rose 
from 102.5 to 105.4. 

Even more significant was the de- 
cline reported in unfilled orders of 
the United States Steel Corporation. 
This decline (which amounted to 
429,966 tons, as against trade fore- 
casts of a decrease of 250,000 tons) 
was so large that it can be account- 
ed for only by a decline in stee] buy- 
ing in August considerably greater 
than could have reasonably been in- 
ferred from the general run of 
trade reviews. The actual result, 
therefore, was not only surprising 
but it has undoubtedly left the aver- 
age observer somewhat confused as 
to the actual state of affairs in this 
highly important phase of the gen- 
eral business situation. A brief re- 
view of what has happened to date 
may, therefore, be of interest. 

Using the estimates of the ton- 
nage of new business booked by the 
Steel Corporation prepared each 
month by the American Metal Mar- 
ket, and allowing for normal sea- 
sonal changes, it is clear that the 
first six months of 1929 constituted 
the most active period in steel buy- 
ing since (Continued on Next Page) 
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the first half of the year 1920, the ton- 
nage of incoming business, in terms of 
per cent of capacity, having reached a 
peak of 115 in March and having aver- 
aged 103. In July, however, there was 
a decline to 95, and in August there was 
a further sharp decrease to 74, the low- 
est since July, 1928. With production 
and shipments still maintained in Au- 
gust at a high level, the inevitable re- 
sult was the sharp decrease in unfilled 
orders already referred to; at the end 
of the month, allowing for seasonal vari- 
ation, they stood at the lowest figure 
since last February. And although the 
present level of unfilled orders is by no 
means discouraging in view of the fact 
that, allowing for seasonal variation, it 
is still higher than the average for the 
generally satisfactory year 1928, the 
fact that previously similar sharp de- 
clines in steel buying have ushered in 
periods of business recession. raises the 
question of the probable magnitude and 
duration of the current decline in busi- 
ness activity. 

It has been fairly obvious, of course, 
that business expansion over the first 
half of 1929, had reached a point which 
could not be maintained for any length 
of time, and the soundness of that view 
is now being demonstrated. On the ques- 
tion as to how serious the ensuing read- 
justment would be, there has been gen- 
eral agreement among financial writers 
that it would be a “minor” one of equal 
or possibly less seriousness than the re- 
cession of 1927. On the surface this ap- 
pears to be a reasonable conclusion. 

But before accepting it as final there 
are a number of vitally important fac- 
tors to be considered. First, there is 
the credit situation. If the Reserve 
banks continue to supply credit through 
open market bill purchases at the rate 
they have been operating over the last 
six weeks there will clearly be no money 
crisis this Fall, and business concerns 
will have ample opportunity to read- 
just themselves to the somewhat slack- 
ened demand for their products which 
seems to be in store for the remainder 
of the year. Failure of the Reserve 
banks, on the other hand, though this is 
searcely to be considered seriously, to 
persist in their present policy, might 
well precipitate a more serious business 
decline. Reserve bank policy is, there- 
fore, a factor to be watched. 

Second. and more importantly, there is 
the stock market situation. As matters 


stand, it takes genuine courage to point 
out in public print that here is a possible 
source of real trouble ahead, not only 
for those who are playing the latest tip 
but also for business concerns the coun- 
try over. Even the few observers who 
have the courage to admit to a suspicion 
that stock prices are too high usually 
qualify their forecasts by the belief that 
the inevitable decline will be “orderly.” 
But past experience to the few to whom 
the experience of the past has any mean- 
ing is scarcely such as to encourage 
hopes of an orderly decline, once the de- 
cline really sets in; and that a bear 
market in stocks can be avoided after 
the speculative activity of the last few 
months can scarcely be hoped for. The 
rush to float investment trust and other 
securities which is so pre-eminent a 
characteristic of the current financial 
trend is probably nothing more nor less 
than a recognition of the fact that‘ the 
time is getting short in which all: sorts 


of enterprises, good and bad alike, can 


be underwritten and the securities sold 
to the public virtually over night. The 
bearing of all this on the business out- 
look is, of course, that the coming bear 
market in stocks, whether it begins this 
Fall, or whether the favorable factors 
(and there are many) will result in its 
further postponement, will affect busi- 
ness activity unfavorably and may very 
possibly bring about a recession to which 
the worn out expression “moderate” 
would scarcely apply. The stock mar- 
ket, then, is a factor in the general busi- 
ness situation which needs to be watched 
even more closely than the credit situa- 
tion. 

Another unfavorable factor in the do- 
mestic business situation, as revealed by 
August figures, was the decline which 
occurred in building activity. After 
spurting to a record peak in July, the 
August daily value of building contracts 
awarded in thirty-six States, corrected 
for seasonal variation, dropped sharply 
to about the average level of the first 
quarter of the year; and residential con- 
struction reached a new low on the cur- 
rent down trend. And still another indi- 
cation that the current situation is not 
what it was last Spring when expansion 
was in full swing is the failure of last 
week’s effort to stimulate a rise in cop- 
per prices above the 18-cent level which 
has prevailed since the collapse of the 
previous buying movement. There has 
also been a decline in steel scrap prices. 
a development which is frequently a re- 
liable warning that a lower rate of oper- 
ations in the steel industry is to be ex- 
pected in the immediate future. 

D. W. ELLSwortH. 
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FINANCIAL MARKETS 


characterized price movements on 
the Stock Exchange this week. Al- 
though a number of individual issues 
have been bid up in sensational fashion 
to far above previous high records, the 
majority of the seasoned industrial stocks 
have suffered substantial declines. Vol- 
ume of trading has expanded. Such be- 
havior, following three months of rapid 
and general advance, strongly suggests 
that an unsound technical condition has 
developed, and that in spite of the im- 
provement in the money situation there 
is danger of a serious setback. 
The week opened on an optimistic note. 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 
Ef- Ad- Ef- Ad- 


fec- just- fec- just- 
tive. ed. tive. ed. 
U. S. Steel.. 20 .26Gen. Elec... 12 .05 


Gen. Motors 17 .30 Anaconda... 10 .18 
Am. Can.... 14 .20 Radio...... 10. =.10 
Chrysler ... 12 .10 Mont. Ward 5 .06 
To compute the weighted sverage. multi- 
ply the price of r - stock Zz: ts adjusted 
ht, and to the sum of these products 
add 36.6. A complete explanation, of the 
theory of the ———— of this 4 e 


page 3 Reprints of this article yy 4, ob- 
med from The Annalist Editorial Depart- 
ment, Times Square, New York. 

Last week’s rather abrupt reaction was 
followed on Friday by a brisk recovery. 
This proved of short duration, however, 
and late Saturday morning the down- 
ward trend was resumed. The market 
leaders continued to decline with only 
brief rallies until Tuesday’s close. An 
attempt at a rally Wednesday was only 
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partly successful-and the decline was re- 
sumed on Thursday. 

The most interesting feature of the 
week, however, was inot this succession 
of rallies and declines in the market lead- 
ers, but the sharp individual upward 
movements which occurred more or less 
independently of the general trend. 
Radio, National Cash Register, Vana- 
dium, General Motors, Republic Steel! 
the coppers and a number of the oil and 
public utility issues were marked up 
sharply at one time or another during 
the week. Some of these rallies failed 
to hold, but enough of them occurred to 
preserve a general suggestion of advance 
except during periods of the most acute 
weakness in the general list. 

In marked contrast to the above list of 
secondary issues and specialties which 
advanced violently, is the record of the 
stocks which suffered the most serious 
losses during the week. United States 
Steel, General Electric, Westinghouse, 
Montgomery, American Can, American 
Telephone, New York Central and Atchi- 
son all sold off sharply. In these issues 
the losses of the past week have on the 
average amounted to about half of the 
total gain made last month. 

It will thus be observed that it is the 
old and seasoned issues which have de- 
clined and, in general, the newer and 
less important stocks which have ad- 
vanced. The stocks which have been un- 
der greatest pressure recently, more- 
over, had been the leaders of the August 
advance, while those which are now ris- 
ing are, with only a few exceptions, is- 
sues which made little or no progress last 
month. In other words, the bull leader- 
ship has changed markedly over the past 
four weeks, and for the worse. 

This tendency toward a deterioration 
of the bull leadership was particularly 
noticeable on last Wednesday’s rally. 
The seasoned stocks, such as Steel, which 
had been most conspicuous in the decline, 
rallied but little, while the poorer grade 
industrials and a scattering of oil and 
public utility stocks were marked up 
with seeming enthusiasm. On Thurs- 
day’s recession it was the old leaders 
which suffered most severely. 

Such a clear shift of leadership, com- 
ing after such a considerable advance, 
must be interpreted as an unfavorable 
omen. The elaborate character of the 
past fortnight’s preparation, plus the 
fact that there has been no really impor- 
tant reaction since May, suggest that 
the coming readjustment may prove of 
substantial proportions. 

The money situation is definitely more 
favorable than it has been for a long 
time. The Federal Reserve banks are 
buying acceptances steadily and heavily. 
This week’s statement, for example, 
shows a gain of 39 million dollars in 
holdings of bills bought in the open mar- 
ket. It is unnecessary to point out to 
readers of THE ANNALIST that such an 
expansion in bill holdings tends to ease 
the money market in precisely the same 
way that an increase in security holdings 
would. It is interesting to note that Re- 
serve bank purchases of acceptance since 


the middle of July have more than offset, 


the increase in brokers’ loans over this 
period. 

Call money rates experienced a rather 
surprising advance this week, a high 
level of 10 per cent being reached on 
Tuesday. The strain was of short dura- 
tion, however, and the rate fell back 
again next day as quickly as it had risen. 

Sterling exchange has been weak and 
a number of small shipments of gold 
from London have been announced. 

A. McB. 
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HE oldest feud in the 

investment field is the 
controversy between 
the advocates of un- 
listed bonds and the 
proponents of listing. 
The experts in the 
field, bond salesmen 
| and writers on invest- 
ment, have worked for years to kill off 
the notion, persistent in the mind of 
the banker and investor, that listing af- 
fords the bond purchaser protection 
‘fgainst frozen securities, unsuspected 
market declines, and all the other perils 
that have plagued the bondholder dur- 
ing the last year. 

In spite of all their educational ef- 
forts, however, they seem to be losing. 
More and more the die-hards are list- 
ing their issues, at first furtively in 
Chicago or Boston to qualify their wares 
under the blue-sky laws, then venturing 
out into the open market of the New 
York Curb and finally pointing to their 
few favorite issues blossoming out on 
“the big board” of the New York Stock 
Exchange itself. 











Movement to List Bonds Is Growing 


Only recently two large houses that 
have always been utterly opposed to “the 
listed bond fallacy” have begun to boast 
in their announcements that their offer- 
ings are to be listed. 

From 1913 to 1922 the number of bond 
issues on the New York Stock Exchange 
showed almost no increase; that is, less 
than 10 per cent. But since 1922 the 
total number of listed issues has risen 
from 1,156 to 1,535, an increase of 33 
per cent. 

To the charge that many of these is- 
sues are inactive, it may be shown that 
up to 1928 the entire amount of bonds 
listed was turned over once a year. This 
was the same degree of activity that 
prevailed on the Stock Exchange itself 
for listed stocks. During the year 1928. 
however, only three-quarters of the bonds 
changed hands as compared with transfer 
of listed stocks one and one-third times. 

In all the debate that the controversy 
has engendered no statistical check of 
the assertions on either side has been at- 
tempted. It is proposed here to test by 
the harrowing experience of the last six 
months the usual arguments advanced by 
both sides. 


Fluctuations as Wide in Unlisted as in 
Listed 


The July 1, 1929 list of offerings of 
a large Chicago house contained ten un- 
listed securities and seven listed bonds 
that had been on the market for six 
months or more. In Chart 1 these are 
compared. 

First of all, the contention that un- 
listed bonds do not fluctuate as widely 
as those openly quoted is not supported 
by the showing made here. The unlisted 
traveled through a range of 5 2-3 points, 
as compared with 51-3 for the listed 
bonds. Furthermore, the evidence does 
not support the assertion that bond 
houses are better able to support an un- 
listed issue, because they have only their 
own customers’ returned ‘bonds to re- 


- purchase, and because they do not dare 


antagonize their clients by offering them 
5 or 10 points less than the original sale 
price. The market loss since Jan. 1 aver- 
aged 2% points for the unlisted issues 
and 1% for those traded on the Ex- 
change. The same conclusion follows a 
comparison of prices since the date the 
bonds were originally offered to the 





Listed vs. Unlisted Bonds: A Comparison of Yields 


And Market Stability 


By GEORGE K. McCABE 


Yale University 


publie. The unlisted have dropped 4 
points, disgruntled clients notwithstand- 
ing, whereas open market turbulence has 
destroyed only 3 per cent of the value of 
listed issues. 

Another factor that militates against 
the unlisted school is the meager oppor- 


sumption that his secretly traded paper 
nets the investor more current income 
is not borne out by the facts. Both 
classes of securities afford practically 
the same return, 5.75 per cent on the 
unlisted, 5.71 per cent on the listed. 

In regard to safety, there is not much 


Chart 1. Listed and Unlisted Bonds Compared for Yield and Stability 
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tunity for appreciation. Obviously” a 
bond cannot sell much above thg price 
at which it is redeemable on any interest 
date, and it was the vogue until lately 
to sell the bond in the first instance at 
a price very close to the redemption 
price. Although this charge could be 


difference between the two sets of secur- 
ities. In the unlisted group half are 
given the third rating, compared with 
four of the seven unlisted issues. Three 
of the ten unlisted bonds have unsatis- 
factory ratings, and the same can be 
said for two of the seven market issues. 


Chart 2. Fifty Listed and Fifty Unlisted Bonds Compared. 
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leveled against all bond houses, those The above conclusions are based on the 


that specialized in unlisted issues are 
the most open to it in allowing their 
investors only 4, points of potential ap- 
preciation as compared with 6 in the 
case of listed bonds. 

More important than market fluctua- 
tion is the yield, and here the salesman 
of the unlisted issues often plays his 
winning card when he says, ‘Why sac- 
rifice yield for marketability?” His as- 


bond list sent to customers by the typi- 
cal investment house referred to. Some- 
what different results are obtained by 
applying the same criteria to the whole 
field. The method used here is the selec- 
tion of fifty bonds in each class; the 
first and last issue under each letter of 
the alphabet in Fitch’s “Unlisted Bonds 
Actively Traded.” The sample of listed 
bonds was compiled by taking from the 


New York Stock Exchange weekly list 
of transactions the first issue under each 
letter, and the last issue under each let- 
ter from the New York Curb weekly list. 
Bonds in default, convertible bonds, in- 
come bonds, all are included wherever 
they occur. 

A comparison of these two classes of 
securities shows (see Chart 2) some 
striking similarities. The average cur- 
rent yield is very nearly the same; an 
advantage of only one-eighth of 1 per 
cent attaches to the unlisted group. 
This conclusion is supported by Fitch’s 
Average Yield Chart, which shows only 
an insignificant yield advantage for the 
unlisted issues in each of six grades of 
security. In most cases the increased 
income is less than one-eighth of 1 per 
cent. Only in the lowest grade of rail- 
road and public utility bonds does the 
investor receive any compensation for 
the sacrifice of marketability; semi- 
speculative public utilities yield 8.15 
per cent, as compared with 7.67 per 
cent returned on the listed securities in 
this class. Apparently considerable dif- 
ferences in yield are due to other factors 
than marketability. 

Very nearly parallel are the average 
losses since Jan. 2, 1929, in the listed 
and unlisted groups. It must be ad- 
mitted here that the market issues have 
declined more, showing in 1928-29 a 
range of 9% points, in contrast to 6 for 
the unlisted issues. But the listed bonds 
have recovered more than the others, so 
that the average loss now on issues 
bought the first of the year is very nearly 
the same, approximately 2% points. 
Thus, even in a period in which the 
investment bankers were taken by sur- 
prise by the high money rates, and con- 
sequently were unable to support their 
listed issues by pegging the price of 
their offerings, the issues subject to the 
flurry of the open market have come 
through as well as those sheltered in 
the lee of the “open counter.” 


The Real Objection to Listing 


And here we have the real objection 
to listing: the investor can so easily slip 
out of the hands of his investment 
banker if his holdings are listed. He 
can dispose of them at any bank or 
broker’s office instead of having to go 
back to the bond house that sold him 
the securities. Should the investor at- 
tempt to do this with many unlisted is- 
sues, the broker or banker may get the 
familiar reply, “We purchase bonds only 
from our customers,” or the offering 
house can let the bid to the outsider 
down from % to 5 points. In brief, the 
market for aJjl small unlisted issues is 
highly discretionary. Again the bond 
salesman is clever, indeed, if he can 
shave more than % of a point profit for 
his house in selling listed securities 
after the issue has once been placed, but 
with the unlisted there is usually a 
“play” of 1 to 3 points. Again, many 
issues are too unseasoned for listing: 
disastrous declines would surely follow, 
as, for example, the drop of 10 points 
on listed Bulgarian 74s, when the syn- 
dicate support was withdrawn. Had 
these been kept off the board the holders 
might have been coaxed into retaining 
them until the general investing public 
discovered the Kingdom of Bulgaria. 

The conclusions drawn from this sur- 
vey may be summarized as follows: 

1. The chief advantage of listed bonds 
to the investor is the daily accessibility 
to the focus in the bond market of the 
factors effecting bond values. The 
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clearest illustration is the case of for- 
eign bonds; here the individual has to 
rely on the bond market price for indi- 
cation of trouble or progress. 

°2. The chief disadvantage of listing 
falls on the bond house. It is the diffi- 
culty of keeping control of a hard-won 
customer when he can dispose of his 
holdings so readily through another 
channel. 

3. Listed bonds are not as profitable 


for the investment house to trade as are 
unlisted issues. 

4. A statistical check shows that the 
bonds are similar in yield, grade for 
grade, except in the semi-speculative 
groups, where the advantage of one-half 
of 1 per cent higher return accrues to 
the holder of unlisted paper. 

5. In an adverse bond market the list- 
ed bonds may be expected to show nearly 
twice the fluctuation, down as well as 


up. A bank that holds only unlisted is- 
sues is not as embarrassed at the present 
time by as large a book depreciation as 
the holder of open market securities. 
This seems to be the only advantage at- 
tached to the unlisted issues. 

6. It is probably offset in a favorable 
bond market by more rapid appreciation 
in the listed group. Both classes have 
approximately the same opportunity for 
appreciation; 11% points for the unlist- 


ed as compared with 10% for listed is- 
sues. 

7. The spread, or difference between 
the buying and selling prices, or bid and 
ask, is 1 point less for the listed issues. 

Probably an important reason for the 
growing popularity of listed issues is 
the vondholder’s eagerness to watch his 
pet convertible bonds in the newspaper, 
emulating his more adventuresome neigh- 
bor impatiently pawing the ticker tape. 


Critical Problems Confronting Rural Banks and How 
They Are Being Solved 


By CHARLES MOREAU HARGER 


This is the first of three articles on 
the present eritical position of rural 
banks with respect to loss of deposits 
and banking profits. The next article 
will deal with one of the foremost issues 
in American banking: Unit vs. chain 
banks, 





ARVEST has again 
poured its wealth into 
the reservoir com- 
prised of some fifteen 
thousand rural banks, 
the primary recipi- 
ents of the producing 
area’s annual income. 
Theoretically this 

should not only strengthen the banks’ 
position, but should mark a_ higher 
measure of financial progress. That is 
what happened in all their earlier his- 
tory, and it accounted for the upbuild- 
ing of the strong institutions that were 
able to weather the storm of the defla- 
tion period. 

Actually something else has been hap- 
pening, and managements and customers 
are experiencing changes that mark a 
readjustment of the financial structure 
of country banking—while in the offing 
are signs of a new alignment that may 
remake the banks’ operations. 











Deposits Stationary 


If a graph were traced showing the 
course of the deposit account of the 
rural bank these days, it would be some- 
what in harmony with the recent state- 
ment of a banker out in the farm coun- 
try: “On the last day of July my de- 
posits were $789,000. One year previous 
they were $783,000. In April the fig- 
ures had been $756,000; in June they 
dropped to $675,000. It was perfectly 
logical—the producers sold their crops 
of last year, used their income for liv- 
ing expenses and up-keep of their farm- 
steads, and Spring found them in need 
of funds for harvest preparation. Then 
came the wheat money. My deposits 
fluctuated exactly in accordance with 
the community’s ups and downs. But 
what brings to me the most concern is 
that next year will see the same pro- 
cedure—as have the past five years— 
and I shall be no better off a twelve- 
month hence than today, with possibility 
of a crop failure revising the figures 
downward.” 

It would be unfair to conclude that 
this static position exists in every rural 
bank—local conditions have been more 
favorable for many. But taken as a 
whole, the country banks are making lit- 
tle headway. In one Western State, ac- 
cording to a report by its Governor, the 
deposits of all banks for eight years end- 
ing Jan. 1, 1929, increased one-third of 
1 per cent, while the deposits of al! 
banks of the nation increased 50.5 per 
cent. Other farm States show a similar 
experience, varying somewhat with the 
proportion of industrial activity to crop 
production. 

But with practically stationary de- 
posits and income, many changes in con- 
ditions have multiplied expenses, and the 


banker is seeking to establish methods 
of restoring a normal balance between 
the two. Rural customers being intro- 
duced to these methods are finding their 
banking procedure upon a new basis. 
Some of the innovations are familiar to 
city bank customers, but they are 
strange to the farm country. Some of 
them are not received with any great 
degree of enthusiasm by the rural cus- 
tomers, but bankers insist that they are 
essential to permanent success. 


“Clean House” Orders 


To prosper, a bank must earn divi- 
dends. It must be able to satisfy those 
who have their investment in its stock. 
If when it has met the overhead of its 
operations and charged off bad lebts it 
is not able to show a balance it is in a 
most discouraging position. In one West- 
ern State the bank commissioner recent- 
ly stated that 60 per cent of the State 
banks had paid no dividends for two 
years past and some for a much longei 
period. The reason is obvious. The 
bank could gain in deposits and in busi- 
ness only as the community buying 
power and saving power increased. Along 
with the close margin on which the 
producer operated have gone bank losses 
that lessened the net returns. Banking 
departments have been insistent that the 
institutions “clean house.” Examiners 
have been scrutinizing notes with more 
care than ever before. They have told 
the banker that he must get rid of worth- 
less paper, no matter if it did destroy 
his hope of making a showing in earn- 
ings. ‘Hence rural banks are today prob- 
ably more nearly “clean,” as bankers ex- 
press it, than at any time since the war 
period—but their net earnings are 
meager compared with earlier days. 


Rivalry for Deposits 

Loss in loans is only one of the bur- 
dens. Operating expense has increased 
materially. Clerks, bookkeepers, stenog- 
raphers receive higher salaries; officials 
must have larger incomes to live as they 
should. Practically every bank pays in- 
terest on time deposits—if you agree to 
leave your money for six months or a 
year. This interest rate is usually 3 or 
4 per cent, but some banks in order tuo 
hold their deposits pay as high as 5 
per cent and in instances more. This is 
in effect borrowing money at a fixed 
rate. Bank departments have frowned 
on high rates and have generally sought 
to bring the rate down to 3 per cent. 

Then came a new competition. Public 
utilities have been rapidly developed 
throughout the farm States. Electric 
companies, telephone companies and gas 
companies have expanded and improved 
their properties. To do this they have 
issued preferred stock, non-taxable, bear- 
ing 6 to 7 per cent. This has been of- 
fered to the public through high-powered 
salesmanship at par and often on the in- 


stalment plan, with weekly or monthly 
payments. The millions of dollars that 
have gone into these securities have les- 
sened savings that might have been 
placed in the bank. The latter with its 
offer of 3 or 4 per cent could not com- 
pete with the higher rate from the cor- 
porations. To some extent this accounts 
for iack of increased deposits—for a 
community has for investment only the 
surplus it can retain after the year’s 
outgo has been expended. 


Presents Become Scarce 


To offset this added cost of operation 
the rural bank has lopped off some 
expenditures that came under the head 
of advertising. For many years cus- 
tomers were frequent recipients of a 
hetereogeneous collection of gifts—calen- 
dars, bread knives, pocketbooks, toy 
cameras, purses, billfolds, key rings and 
other presumable makers of good-will. 
Mostly this has ceased. The highways 
were once sprinkled with signs advising 
the traveler to “Do Your Banking at the 
Farmers Bank at Blanktown, the Home- 
like Bank.” These admonitions have dis- 
appeared, which is just as well; for the 
motorist tearing along the modern high- 
way has no time to read anything except 
the traffic directions, and he sometimes 
misses them. When the Ladies Aid So- 
ciety or the leading lodge of a town gives 
a concert it usually issues a program to 
help out expenses. On it, in addition to 
the description of the performance, are 
advertisements of local concerns, and 
each bank was counted on for one of the 
largest spaces. _ Now, however, the 
local banks form a defensive alliance, and 
if it becomes necessary to help the good 
cause they insert one modest advertise- 
ment and attach to it the names of all 
the banks. Nor does the promoter with 
a hotel directory card, a street thermom- 
eter or a railway guide surrounded by 
advertisements that give him a month’s 
salary for a day’s work find the banks 
receptive — that is another expense 
avoided. 


New Income Sources 


As a further relief two sources of 
income have been evolved—a_ service 
charge and an activity charge. They are 
new terms for the country bank and 
are not easy to establish in its con- 
stituency. 

The rural customer has looked upon 
his bank as giving him the fullest privi- 
lege in writing checks. Perhaps this has 
been the result of advice from the banks 
through their advertising to “Pay your 
bills by check and avoid repayment.” 
Perhaps it is due to the pride of handing 
out a bank order rather than cash; it 
does avoid the necessity of carrying cur- 
rency. Anyhow the customer, often us- 
ing a lead pencil, pays for 18 cents worth 
of gasoline with a check, he writes a 
check for a quarter’s worth of cigars, 


likewise for a half dollar’s worth of groc- 
eries. Checks for sums under 25 cents 
are common in rural communities. This, 
of course, calls for a vast amount of la- 
bor for the bank. 

It has been determined after investiga- 
tion by the American Bankers Associa- 
tion that unless a customer maintains a 
net balance of $10 for each check he 
writes, the bank not only fails to profit 
but actually loses money on his account. 
By the same investigation it has been 
found that the minimum cost of han- 
dling customers’ checks is 3 cents per 
check. The activity charge provides that 
a customer who maintains a balance of 
$50 or more can write one check for each 
$10 balance carried, without being 
charged—that is, five checks for a $50 
balance, ten for a $100 balance, twenty 
for a $200 balance and so on. If the de- 
positor exceed this proportion, he will, 
under the activity charge, be expected to 
pay the loss which the bank would other- 
wise incur—paying 3 cents per check for 
each individual check written in excess 
of the allowance stated. 

Then there is the service charge. The 
rural customer is slow to understand 
this. He receives with his balanced pass- 
book and returned checks a slip noting 
that he has been charged 50 cents for 
“service.” Indignantly he demands why. 


Service Charge Unpopular 


Many times the rural banker must ex- 
plain that a balance of less than $50, 
perhaps drained out through a dozen 
checks, is a loss to the bank. Hence it 
has adopted the new regulation of a 
charge if the average balance is less than 
$50. The farmer or stockman cannot see 
it, and because he does not see it the ser- 
vice charge is making only moderate 


We have prepared 
a detailed discussion of 


Oil 
Security 
Prices and 
Earnings 


Copy on request 


Fenner & Beane 


Members of New York Stock Exchange 
60 Beaver Street 818 Gravier Street 
New York City New Orleans, Le. 
Branch offices in principal cities of South 

and Southwest 


























Friday, September 13, 1929 


THE ANNALIST 





493 





headway. In some cities and counties 
every bank joins the agreement to put 
one or both of these charges in force and 
it works. But the banker who attempts 
it alone must expect to see most of his 
depositors taking their accounts to the 
rival institution across the street. Per- 
haps realization of this has had some- 
thing to do with the greater cooperation 
now existing between rural banks and a 
willingness to assist one another in mat- 
ters that have to do with sound banking 
practice. 

All these are methods of reducing the 
cost of bank management and for in- 
creasing the income. The customer may 
rebel at first—as many have done—but 
the banks, by including a whole city or 
a county in an agreement to put the 
rules in force are able to maintain their 
new plans and bring about the new cus- 
toms. Along with these rulings goes, 
of course, the education of the customer 
in the fairness of such provisions as will 
meet the actual cost of the service he ex- 
pects and receives. A beginning has 


been made and eventually every rural 
bank will be receiving a return that will 
lift its net earning power to a reasonable 
level or at least make a_ reasonable 
recompense for its service. 


Motor Car Brings Changes 


Today the entire field of the banker is 
changed. A paved road extends his 
territory twenty or thirty miles in one 
direction; other roads take away cus- 
tomers who formerly were his own but 
now have better highways to neighbor- 
ing towns. An entirely new list of con- 
nections is set up. At the same time the 
borrower who extends his credit unduly 
is able to make loans and carry accounts 
at banks twoscore or more miles away. 
By scattering his credit contacts he 
avoids the scrutiny his affairs would 
receive if centred in a single bank. 

Then one day the local bank which had 
considered itself amply protected finds 
that its customer has notes outstanding 
in a dozen other institutions and liquida- 
tion of the total sum is impossible. 


Hence there are being organized re- 
gional clearing houses through which 
each bank in several counties is kept in- 
formed of the borrowings of all cus- 
tomers. Casting a net around the banks 
in this area brings the dangerous opera- 
tions of a reckless borrower within col- 
lective control. This device is not easy 
to install, but it is making progress; and 
bankers’ associations declare that had it 
been in effect universally during the past 
decade bank failures would have been 
at a minimum. 


Statements Now Required 


Another innovation to which the rural 
customer has been introduced is the 
statement of his financial worth, set 
down in black and white. The old-time 
banker knew about what was the worth 
of John Citizen and whether or not it 
was safe to loan him a thousand dollars 
without collateral. But with the vast in- 
crease in the number of banks and with 
inexperienced managers it happened that 
John borrowed more than his credit war- 


ranted. So he is now being asked to put 
down on paper exactly what he owns 
and against that what he owes, thus giv- 
ing a basis for what he may borrow. 
Now when he comes to the bank it is not 
necessary that he see the president, who, 
he feels, is most conversant with his af- 
fairs. The president may be out at the 
golf links or touring in Canada. Any 
officer can refer to the files and find 
exactly what is the wise thing to do in 
accommodating the would-be borrower. 

It came hard at first, but the rural 
communities are becoming used to it and 
many customers are surprised to find 
what is the real net value of their es- 
tate—never before had they made a com- 
plete inventory. The bank examiner sits 
at a desk with the notes and the state- 
ments, matching one against the other, 
and secures a fair estimate of how well 
the bank has protected its funds and how 
well secured are its loans. It makes for 
sounder banking and strengthens the po- 
sition of the institution—even though de- 
posits do not grow materially. 


French Balances in New York and Some Problems 
Of Their Repatriation 


By J. A. SAMUEL 


HE large balances held 


form of acceptances, 
bills, &c., by the Bank 
of France have been 
referred to in the 
pages of THE AN- 
NALIST. It has been 
estimated that these 
balances at the present time amount to 
between 500 and 600 million dollars. The 
last combined statement of the Federal 
Reserve Banks shows these institutions 
to have purchased for account of foreign 
banks over 400 million dollars of accept- 
ances and bills. It is evident that most, 
if not practically all, of these purchases 
are for the account of the Bank of 
France. The holdings of the latter in 
foreign currencies are given in the last 
statement of the Bank of France at over 
one billion dollars. Therefore, there can 
be no question as to the extent of these 
holdings in this market or as to any pos- 
sible overestimation. 

It hag often been stated that these bal- 
ances would have been used to pay 407 
million dollars to the United States on 
Aug. 1 had the Mellon-Berenger agree- 
ment not been ratified by the French 
Parliament before that date. This agree- 
ment having been ratified the French 
annual payments to the United States 
are approximately 30 million dollars a 
year and will shortly increase to 40 mil- 
lion dollars a year. 
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Four Factors in the Intentions of France 


Therefore, evidently these balances are 
not needed to take care of any indebted- 
ness to the United States Government. 
The answer to the question of whether 
the Bank of France intends to withdraw 
these balances to France in the near fu- 
ture evidently depends upon the follow- 
ing four factors: 

1. Whether it would be politic to 
do so. 

2. Whether it would be convenient 
to do so. 

3. Whether it would be possible to 
do so. 

4. Whether it would be advan- 
tageous to do so. 

The conferences between the heads of 
the Bank of France, the Bank of Eng- 
land, the Federal Reserve Bank and the 
Reichsbank which took place two years 
ago evidently marked the beginning of 
an era of cooperation as to gold ship- 
ments between these banks. Whether 


in this market in the . 


this cooperation will continue or whether 
it will cease it is impossible to foretell 
at the present time, but it is probable 
that this cooperation will continue. 

It can probably be safely assumed that 
the Bank of France has no desire to 
cause embarrassment to the New York 
money market. 

It has often been pointed out that it 
is not a function of a central bank such 
as the Bank of France to keep large bal- 
ances abroad, and certainly it is beneath 
a bank such as the Bank of France per- 
manently to base its currency on a gold 
exchange instead of a gold standard. 

However much, therefore, the Bank of 
France might wish not to disturb or 
even to support the New York money 
market, the time will surely come when 
these balances will be repatriated. 

The fact is not generally appreciated 
that the Bank of France has no more 
authority by law to purchase foreign 
currencies than the Federal Reserve 
banks. In fact, the law under which the 
present foreign holdings of the Bank of 
France were acquired has expired. It 
had a definite time limit for the very 
reason that the unusualness of such 
authority was recognized at the time 
when the authority was given. 


French Dollar Bonds Outstanding Here 


It appears to the writer to be a perti- 
nent question as to whether there might 
not be some other reasons why these 
large French balances in this country 
should not be repatriated. 

There are outstanding in this country 
at the present time a total of almost 350 
million dollars of French bonds. 

In this total there are included the 
following: 


a Millions 

t French Government 7s, ’41....$60 
French Government 7s, ’49....... 80 
City of Lyons 6s, ’34............ 15 
City of Marseilles 6s, ’34......... 15 
City of Bordeaux 6s, ’34......... 15 
Dept. of Seine Ta, °42......00000- 25 
City of Soissons 6s, ’36.......... 6 
i 3 * Seer 19 
poe ee rer res 15 
Pasie-Lgoms Gs, G6... 2... cccces 40 
Oe Se eee 20 
Paris Orleans Ry. 5%s, ’68....... 11 
French National Steamship Lines 


(Canadian issue) 7s, ’52...11 


Of course there are various other 
French bonds outstanding in this coun- 
try, such as those of the French Line 
6%s of 1951 and Framerican Industrial 
Development (guaranteed by Creusot) 
T's of 1942, but I have included in my 
total only government bonds or other 
bonds for which the government is in 
some manner or other, directly or in- 
directly, at least morally responsible; the 
borrowings of the cities being under the 
supervision of the government in certain 
forms and the borrowings of the rail- 
roads being guaranteed by a central 
fund which is controlled by the govern- 
ment. 

I have not made the effort to have 
this list either complete or exact, but it 
will suffice for the brief argument I 
should like to offer. 


Loans Callable Now or Soon 


It is apparent that all of these loans 
carry a comparatively high rate of in- 
terest. When it is considered that money 
conditions in France are easy, the Bank 
of France rediscount rate being only 3% 
per cent, it appears obvious that it would 
pay the French to repay these loans. 

It might therefore be interesting to see 
whether any and which of these loans 
can be called at the present time. The 
total amount of these loans which can 
be called at the present time and the 
price at which they can be called are 
given below. 


Est. Ry. 7s, 54, @ 105... .19 million 
French Nat. Steamship 7s, 
- = 2 Ne ree 10 million 


NE Ga ea diel oe 29 million 


In 1932 the following loans can be 
called: 

Dept. of Seine 7s,’42 @ 104.25 million 

Paris-Lyons 6s,’58 @ 103..40 million 

Paris-Lyons 7s,’58 @ 103..20 million 


PE cis :ka ras Shchek Ardea a wie 85 million 


In 1933 the following can be called: 
Paris Orl. 5%s,’68 @ 101..11 million 


In 1934 the following can be called: 
Nord Ry. 6%s, ’50 @ 102..15 million 


And also the following will become due 
in 1934: 

City of Lyons 6s, 34...... 15 million 

City of Marseilles 6s,’34..15 million 

City of Bordeaux 6s, ’34. .15 million 


We find, therefore, that during the 
years 1932 and 1934 there wiil become 
due or callable a total of $156,000,000. 

The French Government 744s of 1941 
are neither callable nor redeemable by 
sinking fund. They are outstanding to 
the amount of $60,000,000. The French 
Government 7s of 1949 are not callable, 
but are redeemable by sinking fund at 
105. They are outstanding to the 
amount of $80,000,000. There is also 
callable in 1937 the Canadian issue of 
the French Steamship Lines 7s of 1952 
to the amount of $11,000,000 and in 
1936 will become due the small issue of 
the City of Soissons $6,000,000 which 
is not callable or redeemable before. 


Calls to Be Made in 1934 


That the issues which are callable now 
and those callable in. 1932 will probably 
be called in that year it seems reason- 
able to assume. This would make a 
total of $114,000,000. 

The total, therefore, of loans (a) 
callable at present, plus (b) loans call- 
able between 1932 and 1934, plus (c) 
loans due in 1934, is approximately 
$185,000,000. 

To this should be added roughly about 
$45,000,000 in premiums to be paid in 
case of redemption and in interest on 
these loans between now and 1934, mak- 
ing a total to be provided for during the 
next five years approximately $230,000,- 
000, plus, of course, the interest on the 
longer term bonds which would still be 
outstanding and plus such sums as may 
be required for the sinking fund of the 
7s of 1949. 

It must not be forgotten that the 
American tourist expenditures in France 
are very large and provide a safe cush- 
ion against any possible and quite im- 
probable drop in French exchange to 
the gold shipping point, even if no pro- 
vision at all were to be made at the 
present time for refunding of loans due 
beyond 1934. Compared to the reputed 
balances in this country of between 
$500,000,000 and $600,000,000 this total 
is relatively small. 


Certain Issues Apparently Being Repa- 
triated Now in Open Market 


From the action in the market of the 
French Government 7s of 1949, which 
are selling 4 points above the price at 
which they are currently being called for 
the sinking fund, it seems that an effort 
is being made to repatriate these bonds 
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by purchases in the open market. These 
bonds are not callable and their interest 
rate is high. 

The 7%s of 1941 are selling at over 
111. Whether the buying of these bonds 
is for account of investors or whether 
they are being repurchased in the mar- 
ket by French interests it is difficult to 
tell, as these bonds are neither callable 
nor redeemable by sinking fund. 


$300,000,000 Might Be Withdrawn 


Since these are the only two issues of 
longer maturity and outstanding in 
larger amounts which are neither call- 
able nor redeemable, obviously if the 
French Government were interested in 
repurchasing any of its dollar loans in 
the open market it would probably select 
these two; as most of the others can be 
called within the next five years. 

Nevertheless, in view of the facts pre- 
sented it seems to the writer that the 
amounts of the French dollar bonds out- 
standing in the New York market do not 


Europe 


F course the tenth 
League Assembly has, 
since its convening on 
the 2d, been the cyno- 
sure of all eyes. The 
distinguished body, in- 
cluding _srepresenta- 
tives of fifty-three 

a States, listened to 
speeches by its supreme bigwigs, namely, 
MacDonald, Briand and Stresemann, 
and then proceded to tackle its agenda. 
Some notice of the preliminary speech- 
making will be found below. The indi- 
cations to date are of a placid session; 
the references to the recent how-d’ye- 
do at The Hague have been elaborately 
euphemistic, not to say saccharine. 

It would appear that the report to the 
effect that the British Government had 
recalled its announced decision to with- 
draw British troops completely from 
German territory before Jan. 1 was in- 
correct. The British Government has 
informed Berlin that British evacuation 
will be completed by Dec. 13. 


GREAT BRITAIN 


N his presidential address at the re- 

cent session in Belfast of the British 

Trades Union Congress, the redoubt- 
able Ben Tillett made the following in- 
teresting observations: 

“The British Empire has a greater 
potential home consumption than the 
United States. She has larger terri- 
tories and population, and greater natu- 
ral resources. In the era of peace and 
strivings after peace in the international 
sphere one hears little of economic 
peace among nations. Tariff barriers 
are being raised, not broken down. I 
hold, therefore, that the trade union 
movement must follow with the closest 
attention the proposals being made for 
the organization of the British Common- 
wealth as an economic unit. 

“In the interest of the worker, every- 
thing possible should be done, all ave- 
nues should be explored, to increase in- 
ter-imperial trade. This can be done in 
a manner without leading to an economic 
warfare with either Europe or America, 
and can be done without prejudice to, 
but rather to the advantage of, our fel- 
low-workers throughout the British Com- 
monwealth of Nations.” 

Interesting, I repeat, 
vincing. 

In the seven-day period ended Sept. 4 
the gold holdings of the Bank of England 
were further reduced by £85,000, and the 
“vyeserve in banking department, gold 








but not con- 


in themselves justify the retention of 
such balances as the Bank of France 
is reputed to hold here. 

The question therefore as to whether 
(2) it would be convenient to withdraw 
these balances can be answered very 
simply. It might not be convenient to 
the New York money market, but it cer- 
tainly would be convenient to the Bank 
of France to withdraw a certain part 
of such balances, namely, roughly the 
part by which such balances exceed (a) 
the amounts to be paid to the United 
States Government during the next year 
or two, plus (b) the above mentioned 
total of approximately 114 million dollars 
of loans maturing or callable between 
now and 1932, plus (c) amount to be 
paid out on such loans in premiums and 
interest, plus (d) the interest and sink- 
ing fund to be paid on the other loans 
during the next year or two, plus (e) 
the reserve for other loans which would 
still be outstanding beyond 1932. 

The total of a, b, c, d and e might be 


estimated at approximately 300 million 
dollars. 

Therefore it would certainly seem that 
it would be convenient for the Bank of 
France to repatriate approximately 200 
to 300 million dollars of its balances in 
this country. 

As to the question (3) whether it 
would be possible to repatriate these 
balances, the answer is of course obvi- 
ous that the method employed would 
probably be the one of gradually per- 
mitting bills purchased by the Federal 
Reserve Bank for French account to run 
off, of earmarking gold with the pro- 
ceeds and of shipping such gold. 


The Question of Advantage to the Bank 
of France 


The question therefore remains (4) 
as to whether it would be advantageous 
for the Bank.of France to withdraw 
these balances. 

In view of the fact, as pointed out 
above, that the Bank of France is a 


From an American Point 


By HENRY W. BUNN 


and notes,” was decreased by £2,271,000. 
The total of gold holdings on Sept. 4 was 
£137,549,004, the lowest figure since re- 
turn to the gold standard. The propor- 
tion of reserve to liabilities was 26.04 
per cent, as against 29.29 per cent on 
Aug. 28, 27.71 on Aug. 21 and 57.97 on 
June 13 (the highest of this year and 
the highest for any seven-day period 
since Sept. 21, 1913). The lowest per- 
centage of this year was that of Aug. 7, 
namely, 22.41. 

During the same seven-day period the 
Bank of France’s gold holdings were in 
creased by 127,000,000 francs to the 


highest figure in the history of the bank. 

Note that the depletion of the gold re- 
serve noted above was slight compared 
with the record of so many weeks past, 
but analysis is not too reassuring. More 
than the equivalent of $5,000,000 was 
withdrawn for France and Germany; 
this outgo being mostly offset by $3,- 
700,000 from Australia and $1,000,000 
from Canada. Opportunity of similar 
purchases in the immediate future seems 
unlikely. 

The outflow of gold since June totals 


Residential Building 
Lowest Since 1923 


HE rate of building activity in Au- 
gust, computed on the basis of sea- 
sonally adjusted average daily 
data derived from the monthly total re- 


about £36,000,000, of which about 
£18,000,000 went to Paris and £15,- 
lowest monthly figure recorded since 


September, 1923. There were also sharp 
declines, allowing for seasonal variation, 
in commercial building contracts and in 
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ported by the F. W. Dodge Corporation, 
receded sharply from the record-break- 
ing figure of the previous month and 
was about on a par with the low aver- 
age rate for the first quarter of the year. 
This decrease was due primarily to de- 
clines in the seasonally adjusted average 
daily data for residential and public 
work and utility contracts awarded, the 
former having declined in August to the 


the sum total of various minor classifi- 
cations. 

The only major classification to show 
an increase in August was industrial 
building, which, except for the abnormal 
peak months of January, 1926, and April 
and September, 1928, showed the largest 
dollar volume, allowing for seasonal 
variation, in the past seven-year period 
covered by these statistics. 


bank of issue, the primary function of 
which is to regulate and supply the 
credit in France, I do not know whether 
this question arises ai all. It seems to 
be thought by many that if the Bank 
of France can obtain 5 per cent or 5% 
per cent on its bill holdings in the United 
States and only 3% per cent (which is 
its discount rate) on its bill holdings in 
France, then it would be advantageous 
for the Bank of France to keep many 
millions of dollars in this country in 
order to take advantage of the high in- 
terest rate. This is a question open to 
argument. While the Bank of France 
is a private institution, personally I do 
not believe that it conforms either with 
the function, the dignity or the purpose 
of a bank of issue to take advantage of 
higher interest rates in foreign coun- 
tries. 

Certainly the Federal Reserve banks 
are neither entitled nor willing to dis- 
count bills in England, France, Germany 
or elsewhere. 


of View 


000,000 to Berlin. There are still sub- 
stantial French balances in London. 

The British Colonial Office is sending 
a mission to the West Indies and British 
Guiana to investigate the condition of 
the sugar industry in those parts. The 
essential problem is: How to meet com- 
petition, seeing that the Labor Govern 
ment does not favor the method that had 
been proposed, namely, more scope to the 
principle of imperial preference. 


FRANCE 


HE July steel output was 815,000 
‘i tons, as against 795,000 in June 

and the 1928 monthly average of 
791,000. 

The steel output for the first seven 
months of this year was 5,732,000 tons, 
as against 5,375,000 for the correspond- 
ing period of 1928. The iron output of 
the first seven months of this year was 
6,076,000 tons, as against 5,831,000 for 
the corresponding period of 1928. The 
coal output for the first seven months 
of this year was 27,200,000 tons, as 
against 25,889,000 for the corresponding 
period of 1928. 

French credits abroad are said to 
total about the equivalent of $1,500,- 
000,000, as against about $1,650,000,000 
a twelvemonth ago. 

The following item, forced out of pre- 
vious issues by more important matter, 
is a little belated, but nevertheless highly 
significant. 

We are told that settlement of the 
Franco-American film controversy is 
practically assured for the near future, 
the seven-to-one quota (i. e., purchase 
by the American companies of one 
French film for every seven American 
films imported into France) to be con- 
tinued unto October, 1930, with the tacit 


understanding that there shall be no 
quota restriction thereafter. This woul 
provide save-face for the French. It 


will be recalled how the French produc- 
ers were clamoring for a three-to-one 
quota, and how the American companies 
refused to do business on that basis. It 
turned out that the French movie public, 
and therefore the French movie ex- 
hibitors, were with the Americans. The 
taste for American films proved vora- 
cious and clamorous; French films, what- 
ever their theoretical superiority, emp- 
tied the houses. There is, it seems, a 


tenth Muse, whose Hippocrene or Aga- 
nippe is at Hollywood; and no more than 
any other divinity will she be denied. 
(According to latest advices there is 
a hitch again, importing the possibility 
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crease, though slowly. 
of August the total increased by 10,000 


that the above form of accommodation 


' will not take place.) 


We hear that the controversy which 
has been intermittently going on for 
two years over the application of the 
American valuation system to French 
exports to the United States has been 
settled; with apparently a substantial 
victory for our pretensions. We are 
again allowed to send treasury agents 
to France to ascertain French produc- 
tion costs; merely it is now stipulated 
that such agents shall have an adequate 
mastery of the French language, shall 
be attached to our consulate at Paris 
(unlike their predecessors), shall not en- 


{joy diplomatic immunity, shall act only 


on “invitation of French exporters,” and 
shall be at utmost pains to obviate the 
imputation (however unjustified) of 
commercial espionage. (The last two 
stipulations seem almost inconceivably 
delicate.) Oh, yes, there is an important 
French reservation. The French “ac- 
ceptance of our proposals” is to be can- 
celed at once should the embargo clause 
be embodied in our new tariff act. (It 
does not, I believe, appear in the bill.) 
Presumabily the “American valuation” 


would be applied to the goods of French 
exporters, who should not “invite” ac- 


tion by our treasury agents in France. 
In other words, as I see it, we get our 
way once more. ; 
July revenue totaled 5,488,000,000 
francs, the highest figure for any month 


except October, 1928 (5,563,000,000) . 


GERMANY 


N the whole the economic situation 
continues favorable. The textile 
industries furnish an important ex- 


ception, continuing to slump. The Reichs- 


bank’s position is excellent, quite as good 


as a twelvemonth back. 


But unemployment continues to in- 
In the last week 


to 730,000 the latter figure exceeding by 

150,000 the total a twelvemonth back and 

by 325,000 the total on Sept. 1, 1927. 
According to the report by S. Parker 


Briand’s plan looking to European eco- 
nomic solidarity, and observed that “this 
Assembly must face the problem of 
tariffs.” Perhaps it must, but will it? 
“Tariff barriers between producer and 
consumer,” he declared, “are certainly 
not justified by the experience of the 
world up to now.” Very likely true, but 
that sort of observation does not get us 
very far. 

The most striking feature of his 
speech, one that bids fair to have im- 
portant repercussions, was a passage ex- 
pressing sympathy for the aspirations of 
the peoples of the Orient and Egypt to- 
ward self-government, as follows: 

“There is an old world, old in civiliza- 
tion, old in philosophy, old in religion, 
old in culture, which hitherto has been 
weak in those material powers that have 
characterized the Western peoples. But 
that old world, wrapped in slumber as we 
thought, has now become awake and is 
now beginning to understand that na- 
tional self-respect is taught and tutored 
very largely by us. It is bringing our 
own ideas home to us, borne by its hands 
and is asking us to honor the effects 
of our own action and grant it (pre- 
sumably, complete self-government is 
meant), not by charity but because our 
own hearts are enlightened by the free- 
dom we have been nourishing and nur- 
turing for ourselves for so many gener- 
ations. 

“The great danger of war, then, is 
this—that we may be too long in per- 
forming this act of recognition; that 
we, by our delays, by our half-hearted- 
ness, by our lack of courage, may ac- 
cumulate forces in the political life of 
those nations that will present to us, not 
a request, but an ultimatum, that will 


make its requests in such a way that 
if obstacles can be placed in the way ot 
granting them they will be placed in the 
way of granting them. 

“We say make peace while there is 
still time to do it with honor and self- 
respect. In that way peace will come 
not as a result of war, not as a result of 
a challenge, but peace will come with all 
the glowing beneficence of a new day 
supplanting the old night. 

“And so what we (i. e., the British Gov- 
ernment) want to do in making our con- 
tribution in the nature of an agreement 
with Egypt is this: We want to give 
those nations full confidence in negotia- 
tion and in reason. 

“There is that danger of war between 
one side of the world and the other, and 
by meeting that problem in time we will 
extend the realm of peaceful negotiation, 
resulting in the liberties of the peoples 
of the earth. We will make allies in- 
stead of enemies when these people get 
free.” 

There are, of course, cold heads to 
say that, while the above is good politi- 
cal philosophy, this expounding thereof 
was peculiarly unseasonable, and they 
adduce the fact that already Arab prop- 
aganda is quoting with enthusiasm Mr. 
MacDonald’s “noble words.” 

Briand’s speech, though superbly elo- 
quent, was something of a disappoint- 
ment in that it failed to furnish details 
of the speaker’s plan for a European 
union. It did, however, reveal the im- 
portant fact that the plan contemplates 
a political association of sorts, not mere- 
ly an economic one, yet “so as in no way 
to affect the sovereignty of the parties 
thereto.” “Obviously,” however, said he, 
the most important element of such a 














federal association would be an “economic 
agreement.” He asked the representa- 
tives of European States in his audience 
to study the idea with a view to its early 
realization, “perhaps at the next As- 
sembly.” It is understood that he is in 
negotiation for formation of an inter- 
national committee to study the project; 
one must suppose that a substantial 
draft thereof will soon be forthcoming. 
[Comment on Stresemann’s excellent 
speech and on the later developments re- 
lating to Briand’s pan-European project 
must be postponed to another issue. ] 


British American Tobacco Company 

Shareholders of British American To- 
bacco Company have approved increase 
in capital to £36,000,000 by creation of 
6,000,000 6 per cent cumulative prefer- 
ence shares of £1 par. 

Sir H. Cunliffe Owen, chairman, said: 

“It is the present intention to issue 
these 6,000,000 shares at par early next 
month. While shareholders will not be 
given any rights, it is the intention to 
give common and preference sharehold- 
ers who apply for the new issue prefer- 
ential allotment as far as possible on a 
pro rata basis with present holdings. 

“In the past three years the company 
has invested over £3,000,000 in subsidi- 
aries. In addition, money had to be pro- 
vided for new factories to cope with in- 
creased sales, and for enlargement of 
the head office. No part of the new is- 
sue will be required to meet present com- 
mitments, but additional money will be 
required shortly, and directors prefer 
having the cash in hand to borrowing.” 

Resolutions were passed altering arti- 
cles of incorporation to bring them into 
accord with the new companies act. 























“BLUE CHIP” 


GiJbert, Agent General for Reparations, 
covering the fifth Dawes year, during 
the five years of operation of the Dawes 
plan Germany paid in reparations the 
equivalent of 7,970,000,000 gold marks 
(about $1,897,570,000). 

The consumption of motor car fuel in 
Germany has increased by 175 per cent 
since 1926. 

Export of pure potash from Germany 
in the first half of 1929 totaled 541,032 
tons, as against 485,344 in the corre- 
sponding period of 1928. 

In the twelvemonth ended June 30 the 
total world deep-sea tonnage increased 
by 1.7 per cent, while that of Germany 
increased by 8 per cent to a total of 
4,100,000 gross tons, as against 20,200,- 
000 for Great Britain and Northern Ire- 
land, 11,860,000 for the United States 
and 4,200,000 for Japan. The German 
total is now about 25 per cent below the 
pre-war figure. 

The world tonnage of sailing vessels 
is 1,700,000, as against a total world ton- 
nage of 68,100,000. 


THE LEAGUE 


HE tenth League Assembly was 
T opened by a Persian, the acting 
President of the Council, and a 
Latin-American, Dr..Guerrero of Salva- 
dor, was elected its president: pleasantly 
illustrative of the League’s planetary 
character. . 
Mr. MacDonald’s speech was—what 
you please. Some call it vague and 
wordy; others despair of adequate eu- 
logy. Mr. MacDonald had little to say 
about .economic matters. He expressed 


a mild curiosity to learn the details of 
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Investment Trusts 


Having followed Favestment Trust 
developments closely for several 
years, we do not agree that the dis- 
appointing statements to be pub- 
lished this year are 
sufficient in number 
factor in the situation. The mid-year 
reports published by 
panies show tremendous improve- 
ment over 1928. 

Nevertheless it is logical that there 


should be at least a few disappoint- 
ments at the end of this year and now 


likely to be 
to be a real 


several com- 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, September 10, 1929 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 147.2, which 
is 1 point lower than 
last week’s index of 
148.2, and compares 
with 153.8 last year 
at this time. A sharp 
drop of 3.4 points in the farm products 
group index accounts for the decline. 
The indices for the textile and miscel- 











dozen to 34 cents; and potatoes rose 10 
cents a bushel to $1.55. 

Meats, in the food products group, re- 
sponded irregularly to the decline in 
live stock prices. Choice beef declined 
50 cents and lower grades of beef rose 
50 cents a hundredweight. Butter ad- 
vanced 2 cents to 46 cents a pound and 
there were advances in cheese, lemons 
and potatoes. Coffee, sugar and cot- 
tonseed oil declined. 

All classes of cotton yarns advanced 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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March ......... 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
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1 
Sept 158.7 152.0 167.2 121.0 153.7 134.6 120.7 153.8 
1929. 
Aug. 154.5 145.3 161.8 127.8 153.7 134.2 127.2 148.7 
Aug. 155.8 145.5 160.9 127.8 153.6 134.0 126.8 148.9 
Au 14.6 145.9 160.9 127.6 153.6 134.0 127.1 148.4 
Se ~ 9 154.0 1146.7 *160.1 127.6 153.6 134.0 126.4 148.2 
Sept. bees 153.9 147.9 160.1 127.7 153.6 134.0 128.1 147.2 
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bales. 
counts for the decreased production. The 
drought 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, 


OTTON crop estimates 
as of Sept. 1, made 
by the Crop Report- 
ing Board of the 
United States De- 
partment of Agricul- 
ture and_ published 
last Monday, were 

J 718,000 bales lower 
than the August estimate. While the 

acreage abandonment is less than nor- 

mal, the total production is now esti- 
mated at 14,825,000 bales, compared 

with an August estimate of 15,543,000 

Unusually hot, dry weather ac- 








checked weevil damage but 
seriously interfered with the fruiting of 
the plants and reduced prospective 


yields. 


Cotton movement from Aug. 1 to Sept. 
6, with comparisons: 


1929 1928 
F Bales. Bales 
Port receipts ........ ... 664,508 463,194 
Port stocks ................ 712,686 525,637 
Interior receipts 228,165 129,854 
Interior stocks 239,407 251,324 
errr 1,358,506 8, 


Northern spinners’ takings 123,590 92,012 

Southern spinners’ takings 300,393 309,694 
World’s visible supply of 

- 1,790,893 1,881,961 


American cotton .. 

The issuance of the report was the 
signal for a rush of buying orders on 
the Exchange. Prices jumped from 40 
to 72 points, as shorts covered on a 
rapidly rising market, though on reports 
of rains over the Western Cotton Belt on 
Monday, Tuesday’s prices took a sharp 
dip again, the losses being from 34 to 43 
points. The fact that Garside aban- 
doned formér consumption figures of 
15,250,000 bales and now estimates con- 
sumption at 15,179,000 bales and also 
raised his estimate of the carry-over 
from 4,300,000 bales to 4,474,000 bales, 


Rubber, Hides, Silk, Sugar, Coffee 


but shipments and sales outstripped pro- 
duction 6.1 and 1.7 per cent, respectively, 
leaving decreased stocks of 4.9 per cent 
for the month and 17.6 per cent for the 


year. Unfilled orders on Aug. 31 
showed a decrease of 3.7 per cent for 
the month. 
Range of Cotton Future Prices. 
—Oct.(o.)— —Oct.(n.)— 
High. Low. High. Low. 
Sept. 2 Holiday. 
Sept. 3....-. 9.45 19. 19.50 19.22 
et ae 19.35 19.97 19.40 19.02 
EE Serra 18.94 18.91 19.06 18.87 
3 Se 19.05 19.01 19.02 18.92 
Se Watuacaccite 19.07 18.93 19.03 18.90 
Week's range. 19.45 18.91 19.50 18.87 
i Serre 19.25 18.85 19.45 18.73 
eee 19.04 18.83 19.07 18.75 
Sept. 11. 18.95 18.63 18.97 18.56 
Sept. 11, close. 18.63 18.56@18.57 
— Dec —- ——Jan.—— —-Mar 
Hizh. Lew. High. Low. High. Low. 
Sept. . SY oe 4 
Sept. 9.55 19.87 19.60 20.12 19.80 
Sept. i aki 19.39 19.78 19.41 -00 19.63 
Sept. 5..19.42 19.22 19.44 19.25 19.65 19.43 
Sept. : -19.37 19.26 19.39 19.27 19.59 19.47 
Sept. .19.37 19.26 19.37 19.25 19.57 19.45 
Wk's hatin 19.22 19.87 19.25 20.12 19.43 
Sept. 9..19.80 19.08 19.74 19.07 19.90 19.25 
Sept. 10..19.43 19.09 19.39 19.09 19.60 19.26 
Sept. 11..19.32 18.92 19.30 18.88 19.51 19.12 
Sept. 11 
close. ..15.92@i8.94 18.88@18.92 19.12 
——May——_ —July—— 
High. Low. High. Low. 
5 ee Holida i 
ae 20.18 19.85 20.00 19.79 
Sept. 4. 0.03 19.68 19.87 19.64 
Sept. 5.... 19.74 19.51 19.52 19.47 
Sept. 6..... 19.68 19.56 19.60 19.47 
ls Meseee 19.65 19.55 19.52 19.48 
Week's range....... 20.18 19.51 20.00 19.47 
Se 20.00 19.36 19.82 19.27 
SG ML 59:45 wean 19.68 19.40 19.53 19.30 
ere -19.64 19.27 19.48 19.17 
Sept. 11, close 19.27@19.28 19.17 


WHEAT 


RICES moved within a narrow range 
during the week though there were 
attempts to use the developments 

of the week for bull or bear movements. 
The estimates of the Crop Reporting 
Board of the United States Department 











laneous groups rose 1.2 and 1.7 points, 
respectively, and the other groups re- 
main virtually unchanged. Further 
sharp declines in all live stock prices 
brought the farm products index to the 
lowest point since July 2 and price in- 
creases in cotton yarn, worsted yarn and 
silk brought the textile index to the 
highest point it has reached since June. 
Increases in leather and rubber account 
for the rise in the miscellaneous group 
index. 


Grains Make Further Advances on 
Bullish Crop Estimates 


Bullish estimates of all grain crops, 
issued by the Crop Reporting Board last 
week, further advanced grain prices. 
Spot prices of wheat in New York ad- 
vanced from $1.46% to $1.48% a bushel; 
and although the estimate for corn pro- 
duction is fully 13 per cent below last 
year’s crop, corn prices remain virtually 
unchanged. Oats rose from 57% to 59 
cents a bushel, barley from 79% to 81% 
cents and rye declined slightly to $1.11. 

A seasonal increase in slaughterings 
brought sharp declines in all live stock 
prices. Heavy steer prices dropped on 
an average $1.50 a hundredweight to 
$15.75; hogs dropped from $10.72 to 
$9.91, the lowest since February; and 
lambs dropped from $13.18 to $13 a 
hundredweight. 

Cotton dropped from 19.55 to 18.95 
cents a pound; eggs dropped 3 cents a 


a cent, raw silk rose 5 cents a pound 
and worsted yarn rose 10 to 15 cents. 
Fuel prices remain unchanged. Gasoline 
prices at refineries were lower this week 
at 8.125 cents a gallon, compared with 
8.19 cents last week. Gasoline prices at 
service stations remain unchanged. 


Steel Prices Firm: August Production 
Lower 


Steel prices remain firm. Steel ingot 
production in August showed a decline 
of 2 per cent under July and 6.7 per 
cent under May and though further de- 
creased production may be expected in 
September, the decline would have to 
be fully 18 cents to be as low as last 
year. There are definite signs of de- 
creased production may be expected in 
ing in automobile and freight car de- 
mands, but no serious curtailment of 
steel production seems impending. Lead 
prices increased 5 cents a pound and 
zine rose from 8.62% to 8.75 cents a 
pound. 

Rubber prices rose from 20.75 to 
21.375 cents a pound and leather from 
49 to 51 cents. 

DAILY SPOT PRICES 


*Cotton. Wheat. tCorn. §Hogs. 

Geet. Bisces 19.55 1.4 rt 4 1.19% 10.72 
- Je eer 19.25 1.44 1.19% 10.61 
Sept. 5.....19.10 1.44 1.1 10.57 
Sept. 6..... 19.20 1.4 1.1 10.38 
Sept. 7.....19.15 1.41% 1.185% 10.48 
Sept. 9.. 19.35 1.47% 1.19 10.24 
Sept. 10.....18.95 1.4814 1 yd 9.91 
*Middlin New York io. 2 New 
York. tNo. 2 yellow, New York” §Day’s 


average, Chicago 
BERNHARD OSTROLENK. 


MO Bas coccascsnesescnstnae 
Se CEB a vevdscccncvesceuce 
Oats, No. 3 white (bu.).............2+-.sseee 
Do eccccccececeseessones 
<r 
sete. best heavy steers, Chicago (100 Ib.). 

Hogs. day's — fe. Chicago (100 Ib.) 
Cotton, middling “(fb 
Wool, fine staple ona SEER eee 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice carcass (100 Ib.) ners 
Hams, SS). SS aaeaeeaae 
Pork, mess (100 Ib.) a: 
fF "S (Orr 





Sugar, EE Ds os ccdinsccesnnaaceenus 
Coffee, Rio No. 7 (ID.).......cccccsccccceces 
viour, Minn. on a PERERA iate 


Lard, prime 
Cottonseed oil, ian. crude, S. E. os Ib.). 
Printcloth, 38%4- -inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, 

unbranded double cuts (yd.) 
ew yarn, Southern two-ply warps, No. 


Bradford, 


Worsted yarn, 
weaving (Ib.) 

Silk, crack double extra, 13-15 (lb.) 

Rayon, aomestic, 150 denier, A quality (1b.) 

Coal, anthracite, stove, company (ton). 

,. bituminous, steam, mine run, Pitts. 


Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint pee 
+ &. Reporter av. for 10 sections (gal.) 

Potro eum, crude, at well, Oil, ann and 

Drug Reporter av. for 10 ‘fields (bbl.) 
Pig iron, Iron Age composite (ton)......... 
Finished steel, Iron Age composite (100 Ib.) 
Copper els coe S| 9 ee rrere 
Tin an PE dee Bake hans Shs Kies os b eee ee 
Zinc, East St. Louis (Ib.)............---0055 
Lumber, American Contractor composite 

2 | er Ree E rene rar 
Brick, Amer. Contractor composite (1,000). 
Structural gees, American Contractor com- 

posite (100 1 
Cement, ty Gusiencian composite (bbl.) 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago (lb.). 
Paper, newsprint, roll (100 1 ied 
Paper, wrappin ng. No. 1 Kraft (100 ick, ics 
Rubber, Pl. ist latex crepe (Ib.) 








SPOT PRICES OF IMPORTANT COMMODITIES 


Sort 10,’29. Sept. 3,’29. Sept. 11, '28. 
$1.48 $1.463 $1.56} 
198 1.198, 1.228% 
att vig 5 
: 1.035 
81% "794 79" 
15.75 6.25 18.25 
‘91 10.72 12.35 
rw 95 3 @ io 
fe Z 95 1.10 1.1 
"38 39 38 g a7 @ 48 
4. 00- 50 24.50 @25.50 27.00 @29.00 
"14% "14% 16% 
30.50 50 33.50 
20% 20%, ‘21% 
e Bt 16} re 
: 6 17 
8. @3 g'as"6 ose” 185 °@ 8. 5” 
12.25 @12.35 12.60 @12.70 13.45 @13.65 
9.25 9.35 9.75 @10.10 
07%4@ .07% 07%@ .07%  .07% 
08% 08% 08%@ .09 
36 @ 36% .35 @ 35% .35 @ .35% 
1.72%@ 1.75 1.85 @ 1.87%, 
5.20 @5.35 520° @525 490 @5.00- 
1.15 1.50 
8.65 8.65 9.10 
155 @1.65 1.55 @1.65 1.75 @ 1.90 
2.65 2.65 2.75 
1942 1942 2067 
1.677 1.677 1.584 
18.25 18.25 17.46 
2.398 2.398 2.348 
18 18 14% 
‘0675 ‘0640 
AD "4514 ‘47 
'06775@.0680  .06775@.0680  .06225 
65 25.65 25.70 
14.19 14.19 14.58 
1.95 1.95 1.88 
2.25 2.25 2.28 
19% 19% 241, 
3. 3.50 3.25 g 3.50 3.25 @ 3.50 
5.25 5.50 5.25 5.50 5.25 @ 5.50 
21 ‘21% .20%4@ .20% 19 @ .19% 








probably also had considerable influence 
in checking the bull movement. 

August production of cotton cloth in- 
dicates decreased production, as com- 
pared with the average of the six 
months’ period in 1929, by 13.3 per cent, 


of Agriculture, indicating an increased 
yield of 12,000,000 bushels over its previ- 
ous estimate, had virtually no effect on 
prices. The board now estimates produc- 
tion at 785,726,000 bushels compared 
with its Aug. 1 estimate of 774,000,000 
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bushels and compared with an actual 

yield in 1928 of 902,000,000 bushels. The 

five year average production is 810,000,- 

000 bushels. 
Range of Grain Future Prices. 
Chicago Prices. 

WHEAT. o 

eg PO —Dec.—. 

High. w. High. Low. 
Holiday. 











Sept. 11, close....... 
Range for 1929...... 1.51 


ios 1.58 
Jy.1 My.31.Jy.29.My.31. 
——Mar.—- ——May—— 
High. Low. High. Low. 
Sept. F.....-sscecess Holiday. 
3 ae a 4 1.54% 1.52% 
Sept. 4..............1474 1.46% 1.51% 1.50! 
SS ee 1.47% 1.46 1.515% 1.49% 
a Serre 1.47% 1.4 1.515¢ 1.49 
Sere 1.475% 1.4 1.51% 1. 
Week's range....... 1.50% 1.45% 1.54% 1.49% 
a Serre 1. {7% fy 46) My 51% y + ti 
Pm ey . ere rrr 1.4 1.4 La i 
Sept. 11. ag 18 150% 
Sept. 11 Ges sce 1. a5 
Range for 1929......1.63 1.12% 1.62 wt 
Jy. 29. Ja.5. Ag.2. 
CORN. 
—Sep.— —Dec.— 
High. Low. High. Low. 
Seer Holid 
DMs con ccacckes 1.04% 1. 1.03 1.01 
Sept. 4.. -1.04% 1.034% 1.01% 1. 
et CR be 1.0344 1.01 E 
SS Oe cia canes ais 05 1.03% 1.02 a 
 * Sarre t (04% 1.03% 1.01 
Week's range........ 1.05 1.03% 1.03 
A. SRS ne . on 1.02% 1.01 
 & Sere + 38 : o 
erro i Se 


Sept. ll clase. re 
ange or cosece 
” i i 31.Je. en 31. 


ar.— ——May— 
High. Low. High. 1 Ow 
a Serer Ho reef 
SS Sere 1. 0 Lost 1.0) 
RN Wiad x nvaldecd he 1. 1.04% 1.0 07 
3 ae 1.04% 1.03% 1.08 1.08% 
iS 1. 1.03% 1.08% 1. 
Se eee 1.05 1 1.08 1.07% 
Week’s range........ 1.06% 1.0344 1.09% 1.06% 
Th, ae 1.05 1.03% 1.07% 1.065% 
I ac wk irtateas 1.04% 1. 1. 1.065% 
Sept. 2 vagsaaceseets 1. 4 - 1.09 1.08% 
a. close....... ' 08% 
for 1929...... 1.07 87% 1. 8 
ee oe Jy.31 0 12. Pm fe es 31. 
OATS. 
—Sep.—  ——Dec.—— 
High. Low. High. Low. 
Serer Holiday. ’ 
SEs «94 comsnnasrie 49 54 53% 
3 re re ‘ 534% 
ree e 50 0=—«49%~—C(S 4”! pe 
3 aa 50% .50 54 53 
BG Wah ianansawnses 52 50% . 53% 
Week's range........ 52 49 55% .53% 
Sy errr Pe 51 55% 54% 
RB, Bik sosbdticsnves J 51 55% «54 
Sent AE ee ‘ .52 56 Sat 


1 
Sep rt. Eh, GHUMO.....-. 
Renge for 1929.. 53.40% Tw 42% 
“Ags, My 31" Ag.l — 


—Ma 
High. Low. High. t 








GE, . Bacsacccsnscces Holiday. 

Sept. 3 ... 58% 5 oom -58' 
Sept. . an FE 5 , 
Sept. 5 . ot p 59 x 
Sept. 6 57 -56' Soe 
_ Serer 58% .57% C5 ‘ 
Week's range . 58% .56% .595% 58% 
i SRR Arne 58% 57% . 59% 
Sept » Reis arg aeons 58 57 5 -59 
MN MR siccaccansess Sl sm , 60% 59% 
Sept. ii OS eee °. 
Range for 1929...... 445, 


jh air db.Se4 My 3t 
RYE. 


——Sep. Dec.— 
High. ye 09 Low. 


be 
ieee a 
2 


) 
a 
eae: 
109% Lo2g 1 1.11% 1. 
1. 
1. 
1. 
1. 





Week's range........1.04% 1.01% 1.13% 1.10% 

Si Sasa rt 1.04 1.0% 110) 10 

Sept. a 5 10% 09% 
il oo 

Sep t. 11, close 

Range for 1929 9 





RE UE sn. sia dake Gan eweea esti bgt 
EES EES 1.16% 1.15 
Sept. _ BAR ANTS EN SERS 5 1.1 116, 
Sept. roan etcetera: 1.16 
Week’ . GUONIDS id wecsdccccvecsnine 1.18% 1.14% 
Re Wa aes bawe ed 1.11% 1.10 
Seht: 10 10... LL EAE: RGAE, BREE" 1.16% 1.15% 
ROR ISRRERE EES SONI Ey: 1.17% 11 4 

Sept. ii PE en 

Renge DOPING 252i rhc oakaces ce 1.23% 1.01% 
Ag.16.Ja.5. 


The drought in Argentina was relieved 
by some rain the early part of this week, 
but apparently it was insufficient to 
change previous estimates of the crop. 
In fact the Buenos Aires Grain Ex- 
change has been more bullish on prices 
than the Chicago Exchange. 


Broomhall! reports more favorable con- 
ditions in Europe but the Department of 
Agriculture estimates the European crop 
to be 7 per cent below the 1928 crop. 
Official forecasts and estimates of pro- 
duction of twenty-two countries indicate 
a production of about 2,024,000,000 bush- 
els, a reduction of 139,000,000 from the 
corresponding crops of last year when 
they amounted to 56 per cent of the 
world’s crop. 

Estimates now are that the European 
crop will be 100,000,000 bushels less than 
last year, that the Southern Hemisphere 
will have a shortage of 100,000,000 bush- 
els or more, Canada a shortage of 234,- 
000,000 and the United States 118,000,000 
bushels, making a total world shortage 
of 552,000,000 bushels. Of course world 
production both in 1927 and 1928 was 
almost 300,000,000 bushels above the pre- 
vious five-year average. This excess 
production has had depressing effects on 
prices, which have been somewhat cor- 
rected by the shortage created by the 
drought. The carry-over in the United 
States is the largest in the world today 
and may prevent price increases here to 
the extent that the world situation jus- 
tifies. Prices in Winnipeg and Liver- 
pool have thus far been higher than in 
the United States. Prices, moreover, it 
has been charged, have been further re- 
tarded here by organized bear pools, 
working with importers interested in 
lower prices. These pools are keeping 
the elevators filled, and are forcing 
farmers to liquidate at present prices. 
That the market is sensitive to this con- 
dition is indicated by the wide margin 
between September and December con- 
tract prices. Last year throughout the 
month of September the difference be- 
tween September and December contracts 
was about 4 cents. This month, the dif- 
ference has been steadily above 10 cents. 


RUBBER 


OR the first time in several weeks 
K London stocks decreased; and al- 
though Liverpool stocks again in- 
creased 275 tons, the decrease of 882 
tons in London was sufficient to give 
the market some strength. September 
options sold last Monday for 19.80 com- 
pared with 19.70 a week earlier. 

Final automobile figures while as yet 
not available probably will also favor 
price optimists. Indications are that 
August production will be around 516,- 
200 units compared with 517,792 units in 
July and 492,543 units in August last 
year. Production during the first eight 
months of 1929 shows a gain of 37 per 
cent over production during the corre- 
sponding period of 1928. 

Shaw and Smythe of London are 
quoted as having made the following 
estimates of world production for 1929 
(in tons): 


Malaya 
Ceylon 
Dutch East Indies 
Ns 6 5.5.05 062d oete coon eed 
Wilds (dry) 


Total 


Against these may be put the running 
totals of consumption for the twelve 
months ending May 31, as published by 
the Rubber Manufacturers’ Association: 


SR BN os 01062 60.0. 08 0000 00 dg040d 488, 654 
OR eee 283,905 
SD. ci ecintaciacesadsuseasenteea 772,559 


Since these figures do not include the 
increased consumption over last year of 
June, July and August, the difference of 
7,500 tons between production and con- 
sumption is so small as to justify expec- 


tations of a shortage, rather than a sur- | 


plus, of rubber during the coming year. 

Rubber invoiced to the United States 
during the week ended Sept. 7 was 
11,298 tons, an increase of 4,200 tons 





over the preceding week. The increase 
came largely from Malayan and Ceylon 
sources. 

Range - Rubber —— Prices. 


c.—— —Jan.- 
Ligh. tse. High, ‘Low. High. Low. 
Sept. 2H Glida 
Sept. 3.. ie 70 19.60 20.90 20.70 21.00 20.90 
Sept. 4..20.00 19.90 21.00 20.90 21.20 21.10 
Sept. 5..19.80 19.70 20.90 20.80 21.00 21.00 
Sept. 6..19.70 19.70 20.80 20.70 21.00 20.90 
Sept. 7. ... 20.90 20.80 21.00 21.00 
Wk's rge. "20.00 19.60 21.00 20.70 21.20 21.10 
Sept. 9..19.70 19.60. 21.10 20.80 21.30 21.00 
Sept. 10. 120.20 20.00 21.40 21.20 21.50 21.30 
= - -20.00 19.80 21.10 20.90 21.00 21.00 
ept. 
close. . .19. — 10 20.90@20.21t 21 
——May—— ——Ju 
Hig) yy Low. | High. Low. High. fon 
Sept. 2..Holida 
Sept. 3..21. 4 1.40 21.70 21.70 
Sept. 4..21. 21.50 22.00 21.90 . 
Sept. 5..21. 50 21.40 21.90 21.80 22.30 22.20 
Sept. 6..21. 21.30 21. 21.70 : 
Sept. 7.. 21. 21.80 
Whk's rge.21.60 21.30 22.00 21.70 22.30 22.20 
Sept. 9..21.80 21.40 22.00 21.80 
Sept. 10..22.00 21.80 22.30 22.00 , 
Sept. 11..21.70 21.60 22.00 22.00 22.60 22.40 
Sept. 11 
close. . 21.90@22.00t 22.30n 
n Nominal. % Wresuia 


SUGAR 


| y* to the close of trading on Mon- 

day, 2,523 September notices of 

tenders had been issued, all of 
them having been promptly stopped. In- 
dications are that the market is willing 
to absorb available sugar at present 
prices. The promptness with which 
tender notices were taken up has made 
shorts nervous, especially as the source 
of these absorptions is not definitely 
known. Prices last Monday had in- 
creased to 2.26 cents for September de- 
livery, compared with 2.09 a week ago 
Tuesday. 

It is not unlikely that the stronger 
price position had its inception in in- 
creased confidence in the possible effect 
of the newly appointed single seller 
agency. The export agency is still in 
process of organization and hitherto has 
made no market commitments. How- 
ever, a number of offers to sell sugar 
have been refused, among them one 
last Monday at 2.05% cents cost and 
freight. This would indicate that the 
agency expects even better prices than 
have been prevalent this week. 

Sugar stocks in New York warehouses 
last Monday were 2,523,414 bags, or 600,- 
000 bags greater than last year. Re- 
ceipts for the week ended Sept. 9 were 
60,580 tons and exports were 112,211 
tons; the increased exports over receipts 
reducing stocks by 52,000 tons to 562,601 
tons, compared with 721,277 tons last 
year. 

Range - Sugar Future Prices. 


—Dec.— ——Jan.— 
High. ony High. Low. High. Low 
Sept. 2..Holiday. : } 
Sept. 3.. 2.09 2.06 20 2.17 2.20 2.19 
Sept. 4.. 215 2.10 2.23 2.21 2.23 2.21 
Sept. 5.. 2.19 2.17 2.24 22 2.24 2.23 
Sept. 6.. 2.20 2.17 2.24 2.22 2.24 2.23 
Whkh's rge. 2.20 2.06 2.24 2.17 2.24 2.19 
Sept. 9.. 2.26 2.19 2.32 2.25 2.32 2.24 
Sept. 10.. 2.27 2.25 2.33 2.27 2.34 2.27 
Sept. 11.. 2.30 2.25 2.33 2.29 2.38 2.29 
2.29 2.32 2.32 
—Mar. ——May—— —July— 
High, Low. High. Low. High. Low 
. 2..Holiday. 
. 3.. 2.25 2.23 2.31 2.29 2.38 2.36 
. 4.. 2.26 2.25 2.33 2.30 2.40 2.38 
. &.. 2.28 2.26 234 2.32 2.42 2.38 
. 6.227 2.25 2.32 2.31 39 =2.38 
Whk’s rge. 2.28 2.23 2.32 2.29 2.42 2.36 
Sept. 9.. 2.34 2.28 2.38 2.34 2.45 2.41 
Sent. 10.. 2.36 2.30 2.40 2.33 2.47 2.40 
Sept. 11.. 2.35 2.32 2.40 2.37 2.47 2.44 
Sept. 11 
close 2.34 2.39 2.46 


COFFEE 


[ | seeite Sen weather and crop 
reports from the Sao Paulo dis- 
trict were not sufficiently serious 

to cause the market to take any notice 


of them. As a matter of fact, prices 
were lower last Monday by 15 points 
than those of a week earlier. September 


futures last Monday were 21.15 cents, 
compared with 21.25 cents the preceding 
week. Notices of September tenders 





had 
caused longs to liquidate. 
The statistical position of coffee in 


difficulty in finding places and 


the United States continues excellent. 
Visible supply of Brazilian coffee in the 
United States is 844,581 bags, or 30,000 
bags less than last year. Arrivals of 
Brazilian coffee from Sept. 1 to 9 were 
101,349 bags, compared with 140,199 
bags during the same period in 1928, a 
decrease of almost 40,000 bags. Stocks of 
coffee other than Brazilian were 351,951 
bags, compared with 365,893 bags last 
year. . 

The Commercial Attaché at Rio de 
Janeiro cables to the Department of 
Commerce that Sao Paulo business is 
extremely dull and that unprecedented 
liquidation sales are in progress to 
stimulate buying. He reports condition 


of the coffee crop as “good.” Another 
cable from Haiti indicates that the 
Haitian coffee crop prospects are 
“bright.” 
Range of Coffee Future Prices. 
RIO NO. Br 
c.——- ——-Mar. 
High. n Low. High, ‘Low. High. Low 
Sept. 2..Holida 
Sept. 3..14.23 14.05 13.82 13.75 13.24 13.22 
Sept. 4..14.00 13.76 13.85 13.75 13.25 13.20 
Sept. 5..13.94 13.81 13.85 13.70 13.24 13.16 
Sept. 6..13.94 13.80 13.73 13.62 13.16 13.07 
Wk's rge.14.23 13.76 13.85 13.62 13.25 13.07 
Sept. 9..13.96 13.85 13.74 13.65 13.07 13.06 
Sept. 10. .13.90 13.90 13.75 13.75 13.18 13.16 
Sept. 11..13.90 13.86 13.68 13.60  ... se 
Sept. 11 
close.. 13.85 13.62 13.10 
—May—- —July— 
High. Low. High. Low. 
Sept. 2. Holiday. 
ee ER err 12.78 12.78 12.59 12.56 
REY Rr eres a 12.84 12.83 12.60 12.56 
a Se Ar 12.85 12.76 12.62 12.59 
Sn es >: 12.98 12.73 12.54 12.50 
Week's range........ 12.84 12.73 12.62 12.50 
Se SPP or ereres --. 12.65 12.53 
S| Seana 12.85 12.85 12.68 12.68 
i SaaRepet resis alte eee © mt 
Sept. 11, close........ 12.82 12. 
SANTOS NO. 4 
—Sep.—- —Dec.—— -—-Mar.—— 
High. Low. High. Low. High. Low. 
Sept. 2..Holiday. 
Sept. 3..21.20 21.12 20.35 20.32 19.34 19.30 
Sept 4..21.04 21.04 20.40 20.28 va ‘is 
Sept 5..20.98 20. 4 20.50 20.35 19.40 19.38 
Sept. 6..20.95 20.85 20.35 20.18 19.35 19.32 
Wk's rge.21.20 aa 20.50 20.18 19.40 19.30 
Sept. 9..21.15 21.02 20. 4 20.25 19.35 19.27 
Sept. 10..21.15 21.13 20.42 20.28 19.40 19.40 
Sept. 11..21.15 21.12 20. 39 20.31 19.37 19.33 
Sept. 11 
close... 21.12 ve 31 19.35 
ay— —July— 
High Low. High. Low. 
RPT eon ee Holiday. 
eG Be iescasgxesehe 18.28 18.28 
Se. bas canteaden ane 18. 25 18. 70 18.35 18.34 
BOP. B..cccvccccecces : eee 
Ce Bos roe cncscenees eae eau 
Week's range Tererr 18.75 18. 70 18.35 18.28 
SS SPAS are 18.70 18.68 18.42 18.32 
ee eee 18.69 Li iy Py 
Rs Mis ce xii sucecxcem 18.77 18.75 18.40 18.32 
Sept. 11, cloge........ 18.75 18.32 


SILK 


ECORD consumption figures, is- 
R sued by the National Raw Silk 
Exchange, sent prices in all posi- 
tions above $5. These figures were suf- 
ficiently large to wipe out completely 
the bearish effect of the large into-sight 
movements discussed in this column 
last week. August American mill tak- 
ings were 59,705 bales, the highest on 
record, being 8,000 bales above July 
consumption and 9,000 bales above Au- 
gust consumption last year. Total con- 
sumpion for July and August was 111,328 
bales, compared with 91,752 bales during 
the same two months in 1928. The total 
consumption during the two months in- 
creased 19,600 bales, while the total into- 
sight movement increased only 16,600 
bales. 

New York stocks, at 36,821 bales, while 
5,200 bales greater than at the end of 
July, are 8,600 bales less than last year 
at this time. Japanese stocks, at 110,421 
bales, are 2,500 bales larger than last 
year at this time, and silk in transit is 
41,600 bales, compared with 27,500 bales 
last year and 34,100 bales last month. 
The world visible supply is about 12,600 
bales larger than last month, being 122,- 


Continued on Page 525 
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60; 160 | 
Ah <-ser 
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PS hey 
150 | Oran ot 50 
Al 4 Og i tole { 
f we ae ‘Cm 
. 2 ta fi 
pe! 
| 140 ‘ 40 
- DAILY PRICE RANGE oA 
ja 25 RAILROADS a 
< | 
ig h Poa Fi 
— ; a a 
eAurt 1 un f re 
ae ee oe 
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z | 
120 + _ 
DAILY SALES = | 
ALL RAILROADS = | 
| 
WAN. SEP 10 
| 410 ) 
MAY JUN JUL AUG SEP 
. SATURDAY SALES MULTIPLIED BY 2 a es 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr 
Sept. 2..Holiday Sept. 7..157.45 156.25 156.74 124.48 
Sept. 3..158.71 156.30 157.75 + .79 126.01 eek’s range—High 158.71, low 154.29 
Sept. 4..158.47 155.92 156.94 81 125.53 Sept. 9..157.24 154.22 155.35 1.39 124.28 
Sept. 5..158.27 154.29 155.00 1.94 124.86 Sept. 10..155.80 153.78 155.31 2.04 124.39 
Sept. 6..157.17 155.08 156.65 +-1.65 124.69 Sept. 11. .154.89 152.51 153.82 51 124.39 
Industrials (25 Stocks) 
Sept. 2..Holiday Sept. 7..458.85 451.91 455.25 42.81 282.11 
Sept. 3..456.86 448.61 452.14 +2.70 280.70 eek'’s range—High 458.85, low 439.62. 
Sept. 4..457.12 447.14 452.84 + .70 280.77 Sept. 9..458.25 446.15 451.84 3.41 281.43 
Sept. 5..456.62 439.62 442.17 10.67 279.62 Sept. 10..452.56 440.78 442.77 9.07 283.45 
Sept. 6..455.80 444.08 452.44 410.27 282.11 Sept. 11. .451.35 441.64 446.40 +3.63 283.81 
Combined Averages (50 Stocks) 
Sept. 2. .Holiday om 7. .308.15 304.08 305.99 41.45 203.29 
Sept. 3..307.78 302.45 304.94 +1.74 203.35 eek’s range—High 308.15, low 296.95 
Sept. 4 = = 301.53 304.89 -05 203.15 Sept. 9..307.74 300.18 303.59 2.40 202.85 
Sept. 5.. 296.95 298.58 - §.31 202.24 Sept. 10. .304.18 296.96 298.04 5.55 203.92 
Sept. 6 “306. 8 299.58 304.54 +5.96 203.40 Sept. 11. 303.12 297.07 300.11 +42.07 204.10 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
Week Ended —-Same Week— Total Av. Daily 
Sept. 7, 1929. 1928. 1927. Week ended Sept. 7, 1929 
Monday Holiday Holiday Holiday Railroads 1,442,090 327,745 
Tuesday 4,438,910 3,724,850 2,168,815 | Industrials 20,970,090 4,765,929 
Wednesday 4,691,980 4,420,920 2,670,520 “ 
puaeday He rry 4,489, = ty 4 Total 22,412,180 5,093,677 
riday , Week ended Aug. 31, 1929 
Saturday 2,593,400 2,079,010 _ 935,540 Railroads 2 181.580 436,316 
Total week. 22,412,180 19,428,957 11,005,365 | Industrials 18,143,850 3,628,770 
Year to date.749,361,550 543,843,491 376,546,017 Total 20,325,430 4.065.086 
mA. ended Sept. 8, 1928 
Sept. 9 4,860,010 3,673,930 2,219,300 ilroads 76,810 199,275 
Industrial 8,552 
Sept. 10 4,520,630 4,110,850 2,020,265 |” "OUSt™#!s a Ae 
Sept. 11 4,793,470 4,572,081 2,732,330 Total 19,428,957 4.415.672 








For STOCKS INCLUDED IN MARKET AVERAGES See Page 52! 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 























(Thousands) 
Week Ended 

Federal Reserve District. 4, 1929. Aug. 28, 1929. Sept. 5, 1928. 
MNS eR aed e i cic ackiasip boents 1 $678,526 $882, $540,362 
2—New York 0,141,895 10,761,647 8,042,122 
3—Philadelphia 527,326 570,896 502,613 
4—Clevelan 730,498 722,446 669,155 
5—Richmond .. 272,379 271,985 262,642 
6—Atlanta .... 253,385 , 304 247,388 
7—Chicago .... 1,525,894 1,794,233 1,383,020 
8—St. Louis 271,624 278,708 277,527 
9—Minneapolis 238,866 738 181,649 
10—Kansas City 310,361 325,241 304,804 
EE Ue Ca dc ane who ekbgenee cee 190,364 187,551 178,610 
12—San Francisco 819,892 869,411 834,667 
Se Se aT PROS > 961,010 $17,135,984 $13,424,559 
New York Ci 9,665,377 10,347,710 7,689,068 
Total outside New York City . $6,295,633 $6,788,274 $5,735,491 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 











(Millions) 
All Reporting.——_—_,, a. on ‘o0.—__———_— 
Sept. 4, Aug. 36, Sept. 5, + Aug. 5 Sept. 5, 
Loans: 1928. 1929. 1928. 1928. 1929. 1628. 
et ee Se, oo pci necaeee $7,632 $7,515 $6,860 $910 $925 $845 
FE EES oon: cbidchebdndantens 9,518 9,434 9,046 733 725 722 
EEL. ednadctctadinndnssosee< $17,150 $16,950 $15,906 $1,643 $1,650 $1,567 
Investments: 
U. S. Government securities... 2,699 2,707 2,921 162 162 210 
Other securities.............. 2,741 2,748 3,007 232 234 255 
MM o.bsinscngcedetecaeensess $5,441 $5,456 $5,927 $394 $396 $464 





Total loans and investments. . $22,591 $22,405 $21,833 $2,037 $2,046 $2,032 
Reserve with Federal Reserve 








scanecesasseaseweesss 1,675 $1,663 $1,659 $171 $175 $181 
Cash in vault............. 240 238 247 16 5 17 
Net demand deposits. . 13,184 12,985 13,019 1,258 1,251 1,245 
Time deposits.......... - 6,808 6,766 6,788 675 678 
Government deposits. . ° il 36 1 3 8 
Due from banks... ..... -. 1,115 1,032 1,109 162 144 160 
ON SO rere 2,722 2,540 2,908 316 298 341 
Borrowings from Federal Re- 
serve bccoesagdeees> sae 761 685 825 1 23 42 





Statement of New York City Member Banks 












(Millions. ) Sept. 11, Sept.4, Sept. 12, 
1959. 1829. Pigs. 
OM SOCUFIEIES 22... ccrccccccccccrccccccscevescoces Ceccccce +++. $2, $2,944 $2,520 
I 6 siasicead deo athine ed 5 ahd jevdvscnsaaniesie cooce 29046 2'908 2'684 
EE MN dcdtennsndos d0006s sonnndseedossaspudseeienaeine $5,770 $5,833 $5,203 
™YGnited States Go t securiti $045 
n es VEETMOMt SOCUTITIOS. .....0.0.00ccccccccccccce $943 
GE MII obo kon s cicosvedsdedsccecess ‘has csdgensidaat 752 750 ae 74 
Tetal * MAVOREMIGMES «0. ccc ccc ccccccsiccccsccccsoccescoccess $1,697 $1,693 $1,788 
Loans and investments—Total............. SR ER pe o> ee $7,467 $7,546 $6,991 
$717 $729 
52 54 
5,230 5,129 
1,206 1,165 
3 il 
85 103 
885 935 
217 270 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
(Thousands) 
Sept. 11, Sept.4, Aug. 28, Aug.21, Aug. 14, 
1929. 1929. 1929. 1929. ’ 
Rs 35.5 04 65GN 540440 dde oc mbnceedan 958 230 £364,045 £365,443 £370,592 
Public deposits 14,010 9,095 20,518 26,286 14,999 
pos 970 111,135 94,131 93,887 100,790 
66,458 73,968 57,990 55,851 64,502 
36,512 37,167 36,141 36,037 36,288 
75,686 75,807 73,277 71,067 73,422 
27,173 31,383 26,018 32,570 30,419 
3.457 4,309 3,753 3,832 5,189 
23,716 27,073 22,266 28,738 25,231 
32,433 31,316 33,588 32,757 30,096 
27.7% 26.0% 29.2% 27.7% 25.9% 
137,392 137,549 137,634 138,202 140,688 
5iG% Bh BG% 54% BG% 
BANK OF FRANCE 
(Millions of francs) 
Sept.7, Aug. 29, Aug. 24, Aug. 17, 
| ve 2%, 23, £8, 
MRS cotnnscesckecese "228 7,248 7,248 7, 

bought abroad.......... 18,571 18,543 18,542 18,522 

ER Gir Ps dig nwacaee 8,022 9,382 8,254 7,376 

SN 2,481 2,335 2,368 2,440 

and sinking fund..... 5,611 5,611 5,611 5,611 

Nee No AS eT page 65,780 66,468 64,353 64,691 

current -accounts............... 19,184 19,620 20,271 19,476 

MNT Sd 1. ce stenes cadens ¢ Rates aaWnschacad 45.91% 45.22% 45.85% 45.71% 

SRR RE CSE OE CR 34% F4% B4% 314% 

REICHSBANK 
(Thousands of Reichsmarks) 

*Sept. 7, '29. tAug. 31, ’29. tang. 23, 29. tang. 15, '29. tSept. 7, '28. 
Gold coin and bullion........ 2,183,343 , 183,440 177,022 150,164 2,269,696 
Reserve in foreign currencies 320,296 308,059 . i 180,046 
Bills of exchange and checks.2,518,236 2,634,523 2,020,423 2,157,312 2,389,712 
Silver and other coins....... 114,438 115,946 144/307 136,347 87,857 
Notes on other banks........ 13,009 4,349 23,916 19,417 17,295 
IR, os ot. nant ¥edees twas 4 162,066 43,685 85,770 45,413 
EE canevdeksagis oda 92,755 92,755 92,744 92,744 93,819 
rrr 575,308 567,566 198 545,683 520,580 
Notes in circulation..........4,602,590 4,897,266 4,153,109 4,291,743 4,453,744 
Other matu: obligations.. 471,409 433,721 444,841 452,731 505,134 
Other liabilifies ............. 352,980 332,741 e . 243,054 
Se I epee - Th% TH% PAM 1% 


*Cable rt; subject to revision. 
tAs ed in the official Reichsbank statement. 








































Statement of the Federal Reserve Banks 


(Thousands) 
Bept i Bept 4” Sept id, “Bepi. 11 Sept a Sept, 12, 
ept. 11, ept. 4, Sept. 12, ept. 11, ept. 4, ept. 12, 
RESOURCES: 1929. i959. 1028. 1929. 1929. Toas. 

— Federal pqs 920.60) $1,500 ba $29 

$08-064546660609000648 ,560, 1,540,669 $1,143,470 $285,474 1,296 $175,091 
Gola emption fund with - 

UW. B. TORU... cc ccccccee 71,232 67,109 68,645 17,204 18,162 16,860 





Gold held ted 
A motes.... $1,632,131 $1,607,778 1,212,115 $302,768 $279,458 191,951 
Gold _ settlement fund with . . ’ 
i 5 ~~ Seren 721,202 711,637 678,301 215,824 164,433 125,050 








Mis csccccccess 618,402 623,953 738,530 374,573 388,314 509,233 

Tota) gold reserves...... $2,971,735 $2,943,368 $2,628,946 1 $832,205 $826,234 
Reserves other than gold... 174,491 172,829 141.999 69,340 66,285 26,409 
Total reserves ......... $3,146,226 $3,116,197 $2,770,945 $962,505 $898,490 $852,643 
Non-reserve cash ........... 66,989 57,793 59,878 18,703 16,015 19,174 


Bills discounted: 
Secured by U. 8S. Govern- 





ment obligations ........ 491,986 541,074 656,035 161,530 213,665 259,510 
Other bills discounted..... 480,941 504,942 413,211 78,415 89,601 96,906 
Total bills discounted. ...~ $972,927 $1,046,016 $1,069,246 ~ $239,545 ~ $303,266 ~ $350,416 
Bills bought in open market 222,229 182,916 2i1,1 y . ,391 
U. 8S. Gov't securities : ” 6K —— spe 
rT Basse wate S$60e60080060 $877 ore ae 4,009 4,009 4,292 
reasury notes.. ......... ; ; f d d ,431 
Certificates of indebtedness 15,655 14,846 80,096 5p O36 74290 30,733 
— x. S. Government $159,017 $148,980 
GRO UNEIIOE 06s cc ceidecssics 3 : $221,344 286 . 9,456 
Other securities ............ 16,100 16,160 2,020 +b ie se oe si 500 





Total bills and securities. . $1,370,273 $1,394,012 $1,503,770 $393,083 $442,628 $467,763 














Due from foreign banks.... 726 725 572 221 220 216 
Uncollected items .. « Te 771,589 203,486 205,901 199,852 
Bank premises..... 60,305 16,087 16,087 16,675 
All other resources 9,190 1,170 969 1,930 
Total resources........... 395, 355, $5,176,249 $1,595,255 $1,580,310 $1,558,253 
LIABILITIES: < 
Federal Reserve notes in 
— circulation......... $1,864,148 $1,883,267 $1,688,267 319,342 $325,463 $344,107 
e 3 
Member bank—reserve ac- 

GE c6seressvecccesecese 2,360,265 2,320,176 2,348,676 946,324 930,056 917,249 
GOVETREROME 0c ccccsccccess 17,454 28,703 9,617 1,518 5,910 426 
Foreign bank.............. 6,622 4,952 5,9 ,030 1,360 1,429 
Other deposits............ ‘ 19,638 20,175 23,875 6,789 8,283 10,759 

Total deposits............ $2,403,979 $2,374,006 $2,388,120 ~ $057,661 ~ $945,609 ~ $029,863 

Deferred availability items.. 670,624 642,529 694,925 172,374 163,342 163,980 
Capital paid in......... — 166,754 144,986 64,106 64,154 48,908 
EE Sbakenty nes asoes 254,398 . 233,319 71,282 71,282 63,007 
All other liabilities 34,157 26,632 10,490 10,460 8,388 





Total liabilities $5,355,111 $5,176,249 $1,595,255 $1,580,310 $1,558,253 


Ratio of total reserves to de- 

posit and Federal Reserve = 

note liabilities combined. . 73.7% 73.2% 68.0% 75.4% 10.7% 66.9% 
Contingent liability on bills 


urchased for forei, cor- 
Ropendents sb Ben se = menos $446,973 $453,020 $277,265 $131,222 $137,268 $77,422 





Comparative Statement of Federal Reserve Banks 
Condition September 11, 1929 





















































Gold Total Bills Total U.S. F.R.Notes Due Mem’rs Ratlu 
District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &e. 
0 — rrr $244,623,000 $71,797,000 $4,866,000 $191,095,000 $148,663,000 76.2 
DD ee 893,165,000 239,945,000 44,286,000 319,342,000 946,324,000 76.4 
Philadelphia ........ 194,201,000 89,688,000 18,178,000 151,086,000 136,301,000 70.2 
Cleveland 283,312,000 78,257,000 29,677,000 191,829,000 188,922,000 76.0 
Richmond .-. 80,786,000 788,000 1,809,000 81,908,000 64,543,000 59.7 
Atlanta ..... . 122,366,000 73,985,000 3,378,000 157,983,000 61,308,000 59.5 
Chicago ...... - 548,946,000 93,851,000 26,875,000 486,000 351,219, 84.2 
St. Louis , 75,151,000 iY ere 66,189,000 78,903,000 57.6 
Minneapolis ,162,000 ,099,000 9,180,000 67,455,000 53,401, 64.5 
Kansas City 124,188,000 39,460,000 1,304,000 80,229,000 90,515 74.2 
| SRE rarey 59,989, 48,447,000 6,045,000 50,143,000 64,063,000 56.2 
San Francisco ...... 267,846,000 76,296,000 13,419,000 184,403,000 176,103,000 75.6 
Condition September 4, 1929 
rereres Terr 236,561,000 $78,823,000 4,866,000  $194,082,000 $142,638,000 74.5 
BE EN ve c0se-008 0's at) 000 303,266,000 4,390,000 325,463,000 930,056,000 70.7 
Philadelphia ........ 194,278,000 96,472,000 18,178,000 153,936,000 133,376,000 69.4 
Cleveland 294,576,000 75,415,000 29,677,000 192,402,000 186,450,000 79.2 
Richmond ... 36,000 61,182,000 1,809,000 80,602,000 66,668,000 62.5 
tlanta ... 2,000 76,377,000 3,379,000 159,322,000 60,537,000 62.2 
Chicago 3,000 91,187,000 26,540,000 331,529,000 337,159,000 86.0 
St. Louis 000 Oe er 64,761,000 76,314,000 53.1 
Minnea 000 30,140,000 9,358,000 68,260,000 52,097,000 67.7 
Kansas City 125,451,000 43,862,000 1,304,000 79,572,000 94,512,000 74.0 
Sine oud yb et e860 48,895,000 6,060,000 49,498,000 63,514,000 55.3 
San Francisco ...... 282,663,000 65,183,000 13,419,000 183,840,000 176,855,000 79.8 
BROKERS’ LOANS | DISCOUNT RATES OF CENTRAL BANKS 
(New York Reporting Member Banks) Present Date Previous 
(Millions of Dollars) Federal Reserve Rate. Established. Rate. 
Own Out-of- System : 
Ac- Town Oth- De- OS ae 5 July 19,1928 4% 
1929. count. Banks. ers. Total. mand.Time New York.......... 6 Aug. 9,1929 5 
Sept. 11...1,017 1,841 3,616 6,474 6,119 355 Philadelphia ...... 5 July 26,1928 4 
Sept. 4...1,103 1,78 3,467 6,354 6,005 349 | Cleveland ......... S se. 23, 4 
Aug. 28... 992 1,756 3,468 6,217 5,872 345 Richmond ......... 5 July 13,1928 4 
- 926 1,787 3,372 6,085 5,738 347 pO ore 5 July 14,1928 4 
-. 965 1,810 3,178 5,952 5,597 355 Chicago -» 5 July 11,1928 4 
-1,089 1,789 3,143 6,020 5,666 355 St. Louis.... 5 July 19,1928 4% 
-1,205 1,696 3,058 5,960 5,605 355 Minneapolis wa ay 14, 1 4s, 
-1,193 1,680 3,034 5,908 5,554 354 Kansas City........5 May 6, 1 4 
-1,136 1,676 3,002 5,813 5,446 367 DEE iicuccntseeeue 5 Mar. 2, 1 4 
-1,201 1,624 2,930 5,755 5,369 387 San Francisco..... 5 May 20,1929 4 
-1,255 1,580 2,934 5,769 5,383 386 | England ............ Feb. 7,1929 4% 
-1,038 1,536 2,969 5,542 5,204 338 | France .............. Jan. 19,1928 4 
- 883 1,592 2,945 5,420 5,069 351 | Germany ............ Apr. 25,1929 6% 
- S21 1,561 2,011 5,284 4,937 347 | Italy ................ 7 r. 14,1929 6 
- 837 1,513 2,934 5,284 4,938 347 | Japan ............... 5.48 Oct. 10,1927 5.84 
773 1,540 2,975 5,288 4,946 342 Netherlands ........ Mar. 25, 4% 
| gp RAS = Dec. 19, 1928 5 
- 865 1,599 1,921 4,385 3,642 744 | Switzerland ......... Oct. 22,1925. 4 
WEEKLY GOLD MOVEMENT. 
Week Ended Sept. 11, 1929. 
Imports: Exports: 
ee $1,037,000 TP DOD (nccvs oc nduhencegeenbande $158,000 
Chiefly from Latin America..... 69,000 TO COE 6 6nd can vincbas-osteanesso« 15,000 
SE, WUSA Sas db ride C46 aks 0 tioned $1,106,000 BURGE 66s ce dened eect cdaesansaees $173,000 
Week Ended Sept. 4, 1929. ; 
ageee: Exports: 

SRS boos icesvcrcccces $2,500,000 WO DGD cn cksvsrciasehehaseises $114,000 
Po Pere 519,000 -chetlipeintionns 
Chiefly from Latin America..... 124,000 TO 5 ha scéncbcitkieetaseiadas $114,000 

—_——-- Earmarked gold, net increase.... 1,601,000 
PE PIES PEPE T S LEURT TE $3,143,000 — 
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STEEL SCRAP PRICES. 
Heavy Melting Steel, Pittsburgh, Per Ton. 


6 
15.00 $11.25 $11.40 $17.75 
14.35 12.00 11.70 17.20 














Average.. 


January ...... 


February 


reer: 











November .... 
December .... 


Average 
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(Average prices, prompt Straits, New York) 
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LEAD PRICES, ST. LOUIS (23) 
(Average prices, 

















Average 


*Subject to revisio 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


*Subject to revision 


ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS 
THE UNITED STATES STEEL CORPORATION (23) 
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$16.63 $15.20 $18.95 
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tAt the end of the month. 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED 
(Per cent of total monthly new registrations) 
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iron production 
ingot production. 
Freight car loadings 


Bituminous coa 
Automobile production.. mS 


. Aver. Index. Inav.». Cotton consumption 


149.9 148.2 101.1 
149.8 147.2 101.7 


COTTON CLOTH (26) 
(Thousands “ Yards) 
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Business Statistics 


AND UNFILLED ORDERS OF 


——_—1920- 
Book- Ship- {Unfilled 


ings ments Orders 


(P.C.of Cap.) (Tons) 





162 84 9,285,441 
108 ©9390) = 9,502.08 
124 96 9,892,075 
94 60 10,359, 
112. 68 =10,940, 

3 70 10,978,81 
85 75 11,118,468 
57 80 10,805,038 
53 85 10,374,804 
48 87 9,836,852 
28 89 9,021,481 
30 94 =8,148,122 

1923—___—. 
97 86 6,910,776 
117 88 = 7,283,989 
97 89 7,403,332 
84 93 7,288,509 
72 93 6,981,351 
49 92 6,386,261 
53 89 5,910,763 
52 87 5,414,663 
58 87 5,035,750 
65 90 4,672,825 
60 82 4,368,584 
84 78 4,445,339 
- 1926—___—. 
81 92 4,882,739 
72 92 4,616,822 
78 95 4,379,935 
55 93 3,867,976 
74 90 3,649,250 
76 89 3,478,642 
94 85 3,602,522 
84 88 3,542,335 
92 88 3,593,509 
94 87 3,683,661 
87 78 3,807,447 
85 74 3,960,969 
—————_1928s-____. 
83 4,275,947 
98 89 4,398,189 
87 91 4,335,206 
58 92 3,872,133 
56 88 3,416,822 
93 77 3,637,009 
69 74 3,570,927 
80 76 3,624,043 
90 84 3,698,368 
93 89 3,751,030 
79 85 3,673,000 
103 80 =. 3,976,712 


Apr. ar. Feb. Jan. 
40.45 .39 40. 

‘ -51 34.74 
32.30 -65 31.60 
2.80 86 3.14 
6.09 45 5.95 
5.43 68 6.16 
2.70 -68 2.55 
84 97 -96 
74 87 -85 
10 10 ll 
1.51 1.40 1.19 
1.11 1.10 =1.04 
42 53 49 
-93 -63 45 
62 .80 85 
51 57 58 
.64 50 40 
44 -60 37 
.26 43 -26 
18 17 ll 
28 .24 27 
43 37 41 
18 15 -21 
14 09 10 
06 10 
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1927. duced. 
Jan. .56,898 45,884 
Aad -51,341 43,555 


ar. .56,546 ; 
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STEEL INGOT PRODUCTION (16) 


(Gross tons) 
Reported by com jes which made 94.68 
per cent. oY the teel ingot 


of 


8 
production in 1927. 
Calcula 
Monthly Mont y 
uct’n No.of Pro- 
Work’ g duction 
-All Cos. 


Production Prod 


4, 





rting. C pans 

- Com 

3,789,874 
3,812,046 
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ZINC (25) 
(Tons) 
Pro- -—————Shipments 
Domestic. Exports. 
2,98: 


Tot..613,548 549,644 45,040 


1928. 
Jan..52,414 45,771 5,231 
Feb 


ay..53,422 49,818 
June.50,825 9,7: 1,802 
July..50,890 49,510 3 
Aug..52,157 47, 2,901 
Sept..49,361 44,103 1.759 








1929. 
Jan. .49,709 Re 2,055 


PRIME WESTERN ZINC 
(Average prices E. St. 


COTTON (5) 


1929. 1928. 
January ....... 6.34 5.65 
February ...... 6.34 5.55 
SS rae 6.45 5.63 
ee OER 
See --- 6.56 6.04 
Ee 6.64 6.16 
WD Secvecsesc [SC 
August ........ 7.13 6.25 
ember - 6.25 
Geeber ....... 6.25 
November ..... 6.27 
December ..... 6.35 
Average 6.0: 
m Hand End of Month 
Warehouses. Total 
(Bales. ) (Bales. ) (Bales.) (Tho 
»327,095 5,433,129 6,760,224 
776 5,973,958 7,525,734 
5,655,736 7,363,062 
893 5,014,029 6,720,922 
650 4,312,929 5,981,579 
486 3,510,534 
,992 2,921,306 
135 2,305,366 
531 1,645,971 2 
,017 1,189,565 2,1 
,068 1,188,861 1,9 
981 2,645,977 3,3 
961 4,635,981 5,830 
878 5,252,843 6,8 
892 5,315,411 7 
,742 4,615,337 6,383,079 
537 3,876,215 5,622,752 
944 3,177,147 4,908,091 
832 2,523,574 4.130, 
308 1,847,688 3,324,99 
aoe 1,375,728 2,665,022 
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186,080 
182,437 


Stocks. 


PRICES (23) 
Louis basis). 
1926. 1925 
8.45 


7.84 
7.34 
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TRANSPORTATION P. C. of De- FOREIGN EXCHANGE RATES 
os — (Al) quotations cable rates unless otherwise noted) 
Revenue car loadings: Period or Date. 1929. Pretend pam. Sept. 7 “1929 a a ust ot. 8, 1928 
All commodities ..........-.+-+++++ Week ended Aug. 31 1,160,210 1,104,601 + 5.0 a Country and Unit dies tow. a Gee oe 
Grain and — products........ - Week ended Aug. 3 53, 59, — 10.7 8665 ENGLAND (pound)— ' 
Coal and cok .. Ria anedsnee cet enon Week ended Aug. 31 204,602 199,431 + 5.2 ‘ Dem ond $4.84; $4.84, $4.8434 $4.84 $4.84)3 $4.843) 
Forest products .........-.e-eeeees Week ended Aug. 31 69,778 ¥ —- @2 f qj = Sameer «-0s00- 4.8414 4.8411 ny rit 4:84 4.854, 485° 
Manufactured products coasadored Week ended Aug. 31 730,367 681,035 + 7.2 0391%, rrRincn itrane oe? OS 58 i . 85% -85,)p 
All commodities ............++- ..+.. Year to Aug. 31 35,334,977 33,742,356 + 4.7 : 4 Deman 0391% 0391 0391 03901, 03 0390% 
Grain and grain products........- Year to Aug. 31 1,657,760 1,543,965 + 7.4 aa... 039142 03912 039142 0391." 03 039042 
Goal and ome. Lense er Saad = Aug. = gigi 4 + Ps 0526 «ITALY es se os 2 . is . ‘ 2 
orest productS ..........seseeeeee ° ’ ’ y a : KODT, K9985, . - o: 
Manufactured products .........-- Year to aa . 31 22,571,674 21,176,371 + 6.6 a et aataes ro at, ‘Seas 52% oth roy 
Freight car surplus. ...........+-2se¢: Third er August 173,554 217,604 — 20.2 2383 GERMANY “tut clan i ® 8 : / . ; VEOTG 
Per cent of freight cars serviceable. .Aug. 1 93.9 92.4 + 1.6 Demand 2380 2379 2381 2379 2383 23811 
Per ‘eent of locomotives serviceable..Aug. 15 85.7 84.0 + 2.0 —........... 9381 5380 9389 3389) 3384 239912 
Gross revenue ........... itieathenees Year to Aug. 1 5651 es Sie 3.463.98.28 - $3 4029 HOLLAND (fiorin) a 4006 “400844 "4006 4011 4009 2 
RRND «00+ as aezeersoes Cruces Poeees Soon on oe 7 eee ee OT sBo'oas 4113 | ..1930 SPAIN (peseta). 1474 1474 114751 1471=— 116601657 
og i Oe ee es ‘ g- ee ita ; 1. CANADA (dollar). 9946 99375 9931 .9918 ces 
a Se oe Spey See “Pair Return” .13904 BELGIUM (belga)..... 1390% .1390% 1391 -1390%  .1391% .1391 
Enste District Year to Aus. 1 6.02 5.75 + 4.7 .1930 SWITZERLAN (franc) 19254 19244, 1925 .1924 .1926 .1925% 
MEIER CRETE, 0020220000 002ee eres ei "3 ot so 0130 GREECE (drachma). 0129% .0129% + =—.012941 += .0128% 0130 01294 
Southern District ...........6+.++0+6 b os = re 3 ; er + ii 94 “2680 DEN (krona)..... 2679 2678 "2679 “2678 '2677% 2676 
WERE TMETIEE ci vccccccccccccceses ear to Aug. : — a +t ‘9680 DENMARK. (krona) 36624 2661% 3662 2661% “9669 666% 
United States as a whole.......... Year to Aug. 5.5 5. , “3680 Mataw trons). ..... 266307 26624 3663 ‘De62k 3669 2668 ” 
, . [GS 1407 AUSTRIA (schilling)... .1410~ 1410 = .1410 .1410 14125 14125 
FREIGHT CAB LOADENSS (e) ’ .1122 POLAND (zloty). 1125 1125 -1125 .1125 .1125 1125 
Au. 31,'29. Aug. 24,'29. Aug. 17,'29. Aug. 10,'29. Sept. 1,'28. | ‘92694 GZ’SLOVAKIA (crown). (029675 029675 029637 /029637_—«: ) 029650 
Car loadings (total)........... 1,160,216 1,129,533 1,100,267 1,090,316 116,948 1930 YUGOSLAVIA (dinar).. 0176 0176 0176 0176 01764, 0176 
Grain and grain products Gb acniaes 409 61,740 61,423 64,123 57,341 1.0805 PORTUGAL (escudo) 0451 0449 ‘0451 “0449 hme es 
BR GU. occ cccaces ee 26,817 26,172 24,651 22,042 27,697 ‘00598 RUMANIA (leu)... 0060 0060 0060 y 0061% 00614, 
Raat Ee ROS ATS Peete 192.306 177, 45€ 862 161,464 178,093 1749 HUNGARY (pengo).. 1750 1750 1750 “1750 "1750 "1750 
Ss 11,696 1, 11,505 11,743 9,826 0252 FINLAND (markka). 0252%  .0252%  0252%  10252%  (0252% 0252% 
posent products ............ 69,778 , 67,975 68,501 67,129 3650 INDIA rupee) .3612 .3606 3612 .3612 .36435 .3637 
et AT ee 75,237 75,736 14,574 : 78,953 68,607 ‘4771 +=HONGK én (dollar). “4812 “4800 4831 “4825 "5000 4993 
Merchandise AEE ETRE 266,636 262, 260,917 259,328 263,587 ‘6685 PEKING (tael)..... 5831 5806 5881 65935 6566 
errr 463,731 444,889 437,260 424,462 144,668 | .6685 SHANGHAI (tael) 5750 5725 5800 5787 6456 6396 
=. MANILA (peso)......... 9 ; 4s 
SUMMARY OF IDLE CARS (19) ‘a aTRAITS Yo ar 4981 4981 4994 4987 4987 4987 
vom Ended (dollar) Ss napere. . 5624 5624 5624 .5624 .5630 30 
July 31. July 22. July 14. July 7. June 30. June 22. Junel4. June7. 4983 JAPAN =" ohne . 4687 4668 4668 .4662 .4593 45685 
idle cars.......... 220,390 238,603 225,674 218, 817 235,502 257,078 270,434 263,644 9733 COLOMBIA (peso)..... 9639 9639 9639 .9639 .9804 9804 
-4244 ARGENTINA tpese- ne? 4208 4205 .4208 .4208 -4225 4225 
GROSS RAILROAD EARNINGS — ome (milreis) . on tae ond td .1196 1194 
1929. 1928. Net Change. P. C. . (peso)...... SL 1212 . tees vee 
Fourth week in ) August (6 roads). $20,409,332 $21,471,333 — $1,062,001 — 4.94 | 48665 PERU (libra). 4.01 4.01 4.01 4.01 
Third week in August (8 roads). 14,138, 14,144,881 — 1,006, — 6.64 1.0342 vais (peso) .. -9837 9800 -9875 -9837 
Second week in August (8 roads). 13,914,646 4,848,7: — 934,144 — 6.29 4985 MEXICO (peso). 4860 4855 4860 -4858 
First week in August (8 roads). 14,210,254 14,632,315 — 422,061 — 2.97 
Fourth week in July (8 roads)... 21,329,515 20,439, + 539 + 4.35 FOREIGN EXCHANGE RATES DAILY 
Third week in July (8 roads). 14,329,624 14,169,119 + 160,505 + 1.13 Cable Transfer Rates 
Second week in July (8 roads). 14,098,543 13,922,999 + 175,544 + 1.26 car eas : 
England: High ie Pak Shs Ses Pia Wear 
: : nein an Eas ealtnddacneense $4.84% $4.84% ‘ ; 
. AVERAGE PAILS y CRUDE a eee lO eee 4.8444 4.8444 4.844) ‘eit 4.841) 4.8441 
arrels) lon aa cbadesessaeeseus’ 4.84} 4.8444 4.8443 4.8444 4.84 4.84 Yr 
19 7-1928—, | France: High........... 039144 0391% .0391¥. .0391% .0391% .0391% 
a a 7. Aug. 31. AMF 3e5 24. Aug.17. Aug. 10. Aug. 3. July 27. Sept. 8. BY hake bid a sdwtd.esce aces ic 03915{ 0391 & 0391 03913 .0391% .0391% 
Oklahoma ...... 735,750 724,000 724,400 » Ae ° Te RR O°" Sener renne 03915, 63915, .0391% ‘30112 .0391%% .0391 & 
CC 128,300 128,650 127,300 128,200 126,590 126,700 100,450 Italy PN £5 bettas teinceesee 0523 0523 y' 0523 .0523 .0523 0522448 
ioaente Texas 136,900 137,100 133,850 120,000 109,850 97,900 93,000 I Se is 5 oc abasdel cancer .0523 0522% j$.0522%  i.0522tk .0522 +4 0522% 
North. Texas. 98,500 97,400 95,500 93,300 300 300 ,600 I re ee aa iacaaewebdernae 0523 0523 .0523 0523 .0523 .0522% 
West. Cent. Texas 59,050 59,450 58.500 57,750 57,900 ,050 58,800 55,350 | Germany: High................0.05: 2381 .2381 .2381 .2381% =. 2381 -2381 
West. Texas. 376,750 374,200 ,800 500 =. 393,000 = 395,250 = 349,800 EEO RROR SS er 2380%  .2380%  .2380% .2381 -2380% — .2380% 
Bast. Cent. Texas 17,950 18,250 17,950 17,000 16,950 17,450 17,700 24.200 SER ee ear rns 238014 .23804, .2381 .2381 .2381 . 238044 
Southwest Texas 76,150 77,050 78,200 76,300 ,400 8,900 +700 ia chic chsycisecesencdasss 1474 («1474 .1474 .1474 .1475 1475 — 
North. Louisiana 35,550 36,500 36,350 36,650 36,000 100 = 36,100 39,150 NS os oibndsinia icin S6.dcdsa midi ars 6 oo 4007 4006% .4007%  .4007%  .4007%  .4007% 
Arkansas ....... 66,000 66,150 66,700 67,150 67,300 ee Pe IS ove cccccccccscceccccescsece 9946 9940 99375 99375 = .9945 9939 
Coastal Texas. 137,700 137,000 134,000 132,100 128,650 131,750 126,000 107,100 Argentinat * 2 Sapp eT Ee: 4200 4200 4200 4200 4200 4200 
Coastal Louisiana 21,450 20,150 20,600. 20,100 20,200 © 20,150 19,400 21,950 Dia isiieeiscdeeseaasacccads 4668 4681 4687 4675 4681 .4693 
Maeterm ......... " 8,200 127,500 126,300 125,100 125,100 123,800 113,000 1 t 
Wyoming ....... 59,406 59,400 58,050 57,050 54,100 54,400 54,500 55,750 +Closing rates. 
Montana 11,100 11,200 11,500 11,550 11,500 11,400 11,400 9,750 
Colorado : ery $658 G4 $e $i he 4 4 OIL SUPPLY AND DEMAND (5) 
New Mexico... . ’ . ’ . ’ , s 0 f s f 42 U 
California ...... "200 874,900 887.900 881,800 853.200 862,300 865,600 635,800 Supply (Thousands of barrels of 42 wae ~ 1928 gallons) aia 
——__——__ — 
jomestic crude production : July. ~ June. Ma Apr. Mar. July. 
, ee 2,956,350 2,973,450 2,966,350 2,941,550 2,896,000 2,908,600 2,896,650 2,494,200 eee epacipmpmpnes 82.878 75,390 76, 71499 73.713 67.736 
«RUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN Heavy .....--....0.0+- 8,449 8,013 8 8,311 8,802 7,858 
THE UNITED STATES (18) Total domestic supply. 91,327 83,403 84,415 80,110 82,515 75,584 
(Barrels of 42 gallons) . Natural gas Gnactine. ise 4,417 4,250 4,343 4,264 4,324 3,436 
Per Cent Crude Runs Gasoline Gas & Fuel SEE SaGhicseeenas : 264 257 267 255 264 229 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. —-— .o ——_ — ————_ —- 
a 0 Aer 94.1 18,603, 100 31,878,000 144,131,  .  Preeee 96,008 87,910 89,025 84,629 87,103 79,249 
Aug. 31, 1WGD........cccesceens 92.9 18,830,800 31,233,000 143,784,000 Imports 
AUG. Bh, WD... cccccsccccccsscccces $3.5 18,965, 100 32,397,000 143,301,000 SOE 53.00.05 6,122 6,591 7,552 7,828 6,790 7,878 
MUR. TT, TEED... cccsccccccccccccece 93.0 18,743,100 33,879,000 140,884,000 Refined ........ 3,176 2,426 2,732 2,634 J 782 
ER 6-0-0: 60l ssn casee rence sins 91.9 18,297,500 33,571,000 141,238,000 ; ~- os — —_——. 
(SS AS 92.6 18,496,700 35,144,000 143,786,000 Total imports ......... 9,298 9,017 10,234 10,462 8,279 8,660 
‘ 2 - See 91.4 18,285,500 35,942,000 142,492,000 Total supply all oils. . 105,306 96,927 99,309 95,091 95,382 87,909 
EN SER nccachadencuctscqnee 90.9 18,089,100 36,002,000 141,925,000 . ~~ —— ---— ——_  ——- -—__—_ — es 
Domestic—Total 83,294 76,425 82,723 76,735 73,542 77,196 
STEEL SCRAP PRICES (23) Demand : 
ook Ended —— 3,117 2,615 1,932 1,726 1 
Sept. 6, 1929. tor 30, 1929. Sept.7, 1928. | Crude .............. - 931 <,61¢ , , 972 1,669 
Heavy melting steel ecrap at Pittsburgh, average of Refined ............... - 12,358 12,383 10,928 10,357 10,801 12,731 
Gally quotatiome (Per COM)... 2... ccccccccccccccccccsees $18.50 $18.50 $16,125 Total exports Ulteneeer hes 15.475 14,998 12,860 12,083 12.373 14,400 
. 3 RRR ee 98,7 1,423 "583 ; 
GOLD AND ee yoo Stocks ond of taenth: 8,769 91,42 95,583 88,818 85,915 91,596 
eek Ended———_~__ rude ............ : 523,419 515,416 510,261 ‘ 3,353 
Bar gold in London ate wm je ae i a | Refined Nie wt ‘cienig: 42987 148.658 idle 144/000 138'308. tas aae 
ne eee L as gasoline 
Bar silver in London.............. 24 4d@24 ssildeo ya 25 itd 2 fag@z3)ya eunelies at plants..... 1.156 1,356 1,800 1,268 = 
Bar silver in New York........... 524c@51%c 57 I ee ee . 666,962 659,895 653,529 649,805 643,530 612,268 


THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS. 


High. Low. Last. 
SS, Serer 1.8 223.5 4.5 
a re 230.9 225.2 230.2 
ES See 232.0 228.3 229.0 
Sa Rs 229.7 224.4 226.1 
Se Sere Pe 227.0 220.9 221.7 
3 ery 225.5 221.3 223.3 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Sept. Aug. Aug. Sept. 

7,29. 29. 24,°29. 8,°28. 

Locomotives ..... 35 3 > 1 
Freight cars...... 625 1,450 ues 

assengers cars.. .. 2 141 — 

tails (toms) ...... .. ha ee 

truc. steel (tons). .. 3,650 1,550 

COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
Week = 


ai As 2428; 17 - Fe 5. 





Bituminous coal: 
Total 


BPR SE 10,619 9,971 9,539 9,436 
Daily ‘average... 1,770 1,662 1,590 1,573 
Anthracite: 
otal ........... 1,603 1,544 1,113 1,728 
Beehive coke. 
.. ee ~ Se 121 123 67 
Daily av erage. ly 20 21 11 
INTEREST RATES 
— = — 
ept ept. ear to 
By 5°38. Date 


Call loans. 
Time loans, 60-90 da.9 
Time loans, 4-6 iy 
Com. disc., 4-6 m 


© 
ioe 
co 
8 
BS 
ood 
34 
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FAILURES (11) 


























MONEY RATES IN NEW YORK CITY 


— Week Ended ————_—_ Prime 
Sept. 5, saan Sept. 6, 1928. Sept. 8, 12. ‘Sept. *. 1926 | Prime Bankers’ 
ver Over Com'l Accept- Time p~-—Call-— 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000, Paper. ances. Loans. “ Loans} 
as cc weG Ni dudes eas wie koe 106 68 113 80 109 72 80 4to6 0 90 Re 
ere eee ere 68 38 64 31 91 47 90 a 1928. Mos. Days.§ Days. New. newal. 
a 75 39 87 38 84 41 87 43 | August -5% 4 6 - 6.91 6. 
SSE NE ND ae aan SiH 51 18 57 26 56 16 42 21 | Septemb’ rd 34 4 6%-7 7.40 7.26 
—— —— — — re —_— —— —-- October .. 4 - s \ 
United NNR fo. 505s Jaca cwiaedate 163 321 175 340 176 299 171 | Nov’ dat r.. 4 byt AE Oe 
Deen ea bs abst atin wuaddaall 19 13 23 14 29 9 41 23 | December.5 of 5 4 7 -™%, 8.86 8.60 
ANNUAL RANGE OF MARKET AVERAGES | 41929. 
25 manent. 25 ee -50 Combined.-- January...5%-5%4 4%-5 7 6.94 7.05 
High High. High. —- | February. 56 ig -™% TAT 7.06 
1929.15 71 Sep. 3 133,78 Mar. 26 458.85 Sep. 7 306 8 Jan. 8 308.15 Sep. 7 226.77 Mar. 26 | March .. > 8S (9.80 9.10 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 2 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | April fm » 5%- “9 10.07 8.89 
1927. 124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171,40 Jan. 2 185.47 Oct. 4 135.82 Jan. 27 | May .....6 f o% 8.82 8.91 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137-65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | June 6 5i~ 2 7.80 7.70 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 1 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u | July ..... 6 558 . 9.30 9.23 
924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 108 36 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 | 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 | bigs 4 nie 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Tan. 10 93.06 Oct. 18 66.21 Jan. 10 | Aug. 6% 5} -9 9.10 9.40 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug.25 73.13 May 6 53.35 June2i | Aug. 17. 8% 5) “9 =7.20 7.60 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 | Aug. 24...6% 9 680 7.00 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. .37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 | Aug. 31...64 5% -9 8.40 8.20 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 | Sep. 7...6% 5% 8%-9 8.62 9.06 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 SAsked. tAverage daily. 
SOURCES OF DATA MONEY RATES IN NEW YORK CITY 
(1) Railway (2) Commercial and Financial Chronicle. (3) The . (New York Times) 
oration. (4) SARS, Reserve Board. (5) United States Department ia Goimenie 8) Call Money.—, 60-90 4-6 = 
niled States Department of Labor. (7) United States Department of Agriculture. (8) The Re- Day Mos. Day 
[ron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s new Time %Com. §Ac- 
Review. (12) United States Depertment of the Interior, Geological Survey. (13) New York 1929 als.High.Low.Last.Loans. Paper. — 
State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- | Sep. 5. 9 9 9 ® 8%@9 6% 51 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American | Sep. 6 9 9 6 6 @9 5% 
Petroleum Institute. (19) American Railway Association. (20) United States Department | Sep. 7 “2 4s 4 OM 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- Sep. 9 8 8 8 8 " Pa 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York Sep. 10. 8 10 8 10 84%@9 6% 5% 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York Sep. 11. 9 9 7 “ 9 a 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. tBest names. §Asked rate. 
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RAILROAD LOCOMOTIVES (5) BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
—__———-SHIPMENTS. UNFILLED ORDERS.§ (Thousands of dollars) 
-—Domestic.— ——Foreign.— — * -——Domestic.—, ——¥Foreign.—, Resi- Public Works Com- Indus- Edu- 

1928. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Eleetric.Total. 1927. dential. and Utilities. mercial. trial. cational. Other. Total. 
January ........ 22 23 2 4 47 161 38 19 4 222 143,916 83,010 30,303 36,434 53,791 534, 
February ....... 43 il 5 - 59 146 40 14 4 204 139,740 76,915 41,040 41,035 64,302 552, 
March ........... 4 15 9 2 70 123 37 16 2 178 126,230 59,617 48,546 29,244 55,097 521,611 

38 8 2 i 129 41 16 2 «188 108211 79,720 50.712 30,170 50,442 562,816 
29 10 2 Re 138 39 41 2 76,089 43,521 "891 «31.741 47,189 466,393 
4 » a + 4 109 pf s ; 201 92,657 86,933 29,989 23,248 37,256 477,364 
— 4 7 2 34 135 26 41 2 204 
1 a 41 118 27 1 1 
36 be 10 es 36 113 29 38 3) OO 72,039 68,851 37,970 23,369 31,751 427,169 
Sat eee we we ee gee ae oe Be ee te ee 
4 “4 2 1 ‘ 075 , ‘ ; : 
ee oS oe . - 117401 «82758 «851083 «32885 «= 481413 643.137 
92 87 4 550 150,223 91,200 37,146 47,851 112,851 668,097 
130,852 93,942 63,537 46,135 57,916 650, 
6 uu 23 251 21 6 278 ‘ ‘ f ; : 
1 2 23 301 20 18 339 119,014 60,068 114,780 38,800 52,205 587,674 
4 Be 35 419 24 45 488 148,607 67,330 62,259 31,293 47,833 104 
2 2 61 419 24 52 495 93.228 68.309 38,665 30,023 41,031 471,482 
2 i 99 362 32 99 444 80194 66,773 38,248 25,370 43,848  432'756 
552 
tic! 3 2 69 490 18 31 539 
find of month a aoe - om Em fie Bi) nis ie 
‘ ‘ 837 525 ; : 
NEW BUILDING « pe Be Be oe fe ais 
Sept., 1929. Aug., 1929. July, 1929. ., 1928. 139,388 86,471 80,769 38,195 50,928 587,766 
(4 Days.) (27 Days.) (26 Days. ) SS 'bays ) 120,841 884 70,036 43,417 40,904 545,891 
Average daily building contracts award- 194,547 91,348 66,604 47,979 52,032 652,436 
ed in thirty-seven Eastern States...... $19,650,200 $13,116,100 $25,228,300 $24,486,400 119,288 71,955 75,265 32,349 43,937 488,882 
SILK (2) FOREIGN TRADF (5) MONTHLY PRODUCTION OF COAL AND 
(Bales) Exports to July, 1929. June, 1929. May, 1929. Apr., 1929. July, 1928. BEEHIVE COKE (5) 
Storage. Deliv- In Tran. Arr $161,005,447 988,348  $146,600,403 $172,232,911 $152,284,932 (Thousands of tons) 
End of  eries to End of No America . 844,688 606, 901 132,681,038 128,101,419 110,918,582 Bituminous— -Beehive— 
Month. Am. Mills. Month. South America .. 49,311,798 49,690,091 35,829,098 44,591,490 43,907, Coal. Anthracite, Coke. _ 
47,326 46,148 14,800 ' RPE ep cerre 45,940,959 45,741,668 44,530,733 54,284,181 45,025,479 Total Daily Total Daily Total Daily 
43.418 42,476 14400 RE AR EES AOR 17,432,800 15,925,273 16,801,672 15,207,249 16,841,017 1925.Prod. Aver. Prod. Aver. Prod. Aver. 
35.948 39,400 18,400 DT Accditinkdanioadaeatee 12,824,136 12,288,731 8,550,459 11,454,600 10,006,270 gen. 51,640 1,963 7,234 278 1,241 49 
m ep.. > ’ ’ ’ 
31143 34,099 18,000 Total ........6s.ses. $403,359,828  $393,241,012  $384,903,403  $425,871,850 $378,983,612 | Mar..37,416 1,439 6,886 265 1,066 41 
29'111 37,644 18,300 April.33,514 1,309 7,292 292 ‘854 33 
27,528 39,425 23,000 | Imports from fay..35,276 1,389 7,938 318 710 «927 
28,006 45,943 . 24,000 ND ch dec atess <ocened 115,144, 4 769, 113,962,188 595,777 | June.36,960 1,422 7,616 293 632 24 
34,459 43,962 23,900 North America ||...) .:: . 78'9t4 ist #0 B08 960 oD 412332 . 93,650,089 57333: 494 July..39,362 1,514 81334 321 561 22 
35,094 47.768 32,400 South America |... ... |: 46,630 50,739 61247307  45'894,026 | Aug..44,633 1,717 9,014 347 641 25 
630, :739,570  _ 53,579,462 247, 894, ug 
47,130 47,634 19,700 DEE di thditc<éeadmqaceham 100,300,984 102,144,915 124,415,561 15,248,977 85,902,266 | Sept..46,556 1,833 52 2 794 31 
ee ee ee ‘om foe oes fees |Rvcmer d kt et 
Spied: 501,546 ...... inlet a aaa = ett = oe Dec. .52,522 2,020 226 9 1,385 53 
WN a idicviciscundauha — —— — ——_ - 
ota $354,149,882  $353,408,604 $400,149,265 $410,677,181 $317,848,379 | 14 soo053 Leo2 Gi8i7 0a 11355 3 
52,627 48,307 17,700 
43,758 42,860 19,000 PUBLIC UTILITY EARNINGS (5) 1926. 
S749 471853 25°00 (Thousands of dollars) Feb.46577 1049 2,003 86 1528 6A 
35,527 45,486 22,900 Net. — —Gross. 46,137 1,709 8,732 323 1,259 47 
37,024 41,312 26,600 1920. 1921. 1922. 1923. 1920. 1921. 1922. 1923. | April.40,079 1,559 8.163 327 1.068 41 
56618 47.042 a'dop | PARUATY ---------- +. 33,133 35,897 41,999 47,441 108,675 121,509 124,469 139,913 | 7.AYs"4i'902 (1'615 S878 341 882 34 
Giees Sater arse | gooey ooo soe Soe eee eae neous ieee Hie er 3 | July.agare Lem Sar 2 
$2,366 47,827 18,500 | April ..0000022222.... 30,507 32,695 38,700 44,927 «103,891 111,573 116,158 131, ou Oe te tn ltlhCU Uk 
Bio St Ses | HS gee km See eg ie eee Us ae | oe mae fie fer ese 
~ jy 1.llllIIIITIII 243311 28'301 30'911 36,1 104.4 104 110°31: , Nov..59,721 2,398 7,397 308 935 36 
$52,441 ...... GEARED ncces. August 002001: 24,828 28.080 29.168 Erie] reid Herat 110.35 een Dec. .57,671 2,218 7,478 288 848 33 
eptember .......... , 1, "114 38.233 «= 108,700 108,189 117,07: 275 lan man? lama ame CO 
on dm oe sm) ee: 27,829 33.970 38,269 42031 115,611 114°368 124798 + 136,470 | T°t-578.200 1,880 84.437 278 12,489 40 
44.828 41'677 50.679 23500 | November .......... 32,158 37,578 42,158 46,268 119,169 117,996 129,533 140,128 1927 
50,520 40,186 52,011 19'200 | December ........... 31,405 39,868 43,087 48,013 ' 813 137,541 147,085 | 5, 56.600 2.240 6.516 261 787 30 
ie 42.088 iiss? sa'oon eee 347,383 294,614 446,858 509,509 1,306,453 1,352,281 1,435,218 1,592,533 | Heb-.52.007 2,205 5.512 247 TR 
, 1, 46,051 17.600 ere . 
$670 38968 40,931 32/300 1924. 1925. 1926. 1927 1924. 1925. 1926. 1927. | Menragee vas vor as Oe 
ex Meet aa aos See 51,033 58,672 66,975 73,747 151,285 163,500 177,474 191,702 | June.36,483 1,403 7,207 277 579-22 
* 48'857 © 49°381  49'940 ed February ........... 48,242 54,103 61,555 66,908 144,439 151,639 165,659 177,613 | July..33,505 1,340 4,993 200 4 19 
‘os Su 2% $1,200 | March \.............. 47.250 52.476 60,697 65,413 145,090 151.584 167.642 179,505 | Aug..41,541 1,539 7,694 285 19 
4128 (48'008 45’ Brees | Apel .....e cece eee. 45.791 51,016 59,471 64,908 | 140,322 147/841 166,927 176,467 | Sept..41,763 1,644 6,596 264 470 18 
me So 17, Beieo Suey  latiae lataid leraas levers | Nov-doses ess Ga 26 $79 15 
566,378 ...... 571,010 36. , , , , , , ’ mhee 5 , , 15 
, teeeee 49,239 53,980 127,883 141,064 153,245 161,638 | Dec..41,114 1,581 5,990 230 15 
1 49,845 53,551 128,279 142.422 153,188 162,647 ee 
Jan. 58,384 49,943 57,349 31,000 ‘ 56,930 61,897 134,366 146,667 159,519 169,414 | Tot..517,763 1,684 80,096 264 7,054 23 
43.278 | 46°993 3s an ae8 1. 46,054 60,878 65,260 143,991 158,770 170,733 177,734 
48103 48°218 48478 Sead, | November ........-.. 50,412 60,512 65,845 70,214 46,968 163, 176,001 182, 1928. 
47,762 39/125 53,855 30'700 December ........... 56, 65,415 73,024 937 , 553 172,489 188,147 194, Jas. 1.08 1,768 5,690 228 376 15 
wi 3 , ‘eb. .41,351 ¥ ‘ 
‘hel Wee wn ee ED vntnsonicosad $46,127 682,222 715,153 775.177 1,601,277 1,827,125 1,905,416 2,113,074 | Mar.-43'955 Lees 8207 208 9 if 
ay .....0. 42506 51'624 41600 .32,188 1,303 6,909 288 377 15 
Saale 4 . 4 . Net.——.  ——Gross ay..36,624 1,387 8,124 312 
z 65,516 48,408 59,704 41,600 1928. 1929. 1928. 1929. | June. 35,963 1,383 5,301 er: 
ELECTROLYTIC COPPER PRICES (23) | ~ -— A EtG AAD PREG STR io OF EERE T4907 36,000 1et 364 704 000 Aug..41,108 1,523 6.883 25 280 
New York f. o. b. refinery. Per ton. NS oe soe Jae, nnk's an eddcawsenatesunvaniadene heeeas Un 72,811 85,000 187,727 195,000 | Sept..41,301 1,693 6,036 252 312 12 
1919. 1920. 1921. 1922. oeen PPPOT TTT TTTIT TCL TTT TT TT ttt & Pedy py ee = 4 ow . an ed oan af os HH 
Pa PY cece cere e ewww emer eee as eres ret eeeeeee wrereeee ® \ 5 . ome , ’ 
Poses, RE WS Me se MUNI cit datet coscapeoeventoet-casupinabeeeaibttaneenaen : 79,000 178.697 188,000 Dec. 43,380 1,735 6,226 249 398 16 
March ......... 15.01 18.36 12.23 12.84 . " 178, Tot..492,755 1 3 253 
’ SD, os ctuneddviecisdydneWiacscdérabateamnscetingtesi divers SE = <oneeas -- 492, 608 76,653 253 4,377 14 
ee, ccoseeoees 1540 1854 1254 1271 | September ...........00ccclicceeeeceecscccesecececcceses  GBMBB LL. 179,346 |. 
Reap aeteaairte eee iret teae WR FR | October eee eee eeeeeeeeeeeeer eres TROT eee es 190,796 ...... 1929. 
July --ss--+s:: STL WBGL 12-95 18.90 | December 1.0.0... III 9900 II 7 oS eB im ee Fl 

I oo, Sa 22. 18.44 11.7 hf aE cuttroseceressescoousssasssesagaussssesgeeseees ue sweees SB eee - 46, a % 

Se Reunbes eeece 21.95 18.04 u ‘6 li 4 Total 868,703 2,229,552 spas. 3387 reir 5,044 194 21 
° —— & 5 a. 21.59 16.90 U 15 1 80 WERE ccc cccccccccc cece ccc eceecssesesescesseeeeresses | Sees . eee = ew oe May..40'172 en os a = 18 

o BW ccese . bs (3. 13. The above table gives gross and net earnings of public utility enterprises, exclusive of , 39" 1 , 

December ...... 18.48 13.48 13.67 14.22 | telephone and pe moll companies, as reported to the Department of Commerce by ninety- July a0'ess Le reo = a 4 

Average ...... $18.90 si7.bo Sines since | Oye COMA T SS On Ming practically ail of the laportant organizations in the United States. | AU6--5:50 1613 5.970 221 = 556 2h 

1923. 1924. 1925. 1926 TOTAL STOCKS OF L i 
January ....... $14.66 $12.59 $14.79 $13.9 BOOT AND SHOE PRODUCTION (5) UNITED STATES AND MEXICO (5) 
February ....... 15.50 1285 1454 14.14 ' (Number of pairs) : S AND MEXICO (165) 
March 6.96 13.65 14.17 13.98 4 (Tons of 2,000 Ibs.) 
: 13.36 13.45 13.81 Boys Misses’ 
63 12.93 13.50 13.71 and and All a sOieumes Total Intake 
12.49 13.47 13. 1928. Total. Men’s. Youths’. Women’s. Children’s. Other. agp cer redind by U. 8. and Total 
12.57 14.07 14.00 | January ................+. 26,200,624 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 | yan er gut ar ie euocks 
13.31 14.57 14. SS -<cncccpensegaal 29'628,418 7,957,776 2,104,349 10,696, 634,576 5,235 Jan..... 57,341 77,151 156,280 
W308 1446 1419 | March 1 .0000000000000000, $2,301,136 $191,240 2,16/471 12-429.671 3,635,886 5,881,668 | Feb.---- Pret reat en 
ry ¢ r +a, » f 6 1, ’ 9,888,791 3,077,105 5,436,061 , Wwe 
13.70 1448 13 ay 26,426,613 6.979.968 1,915,333 9,389,352 2.733.799 5,408,161 | APT.---- ig 66,875 173,411 
Sm ace an | Sime, eee tee, feet Heeee bisa | ies Be eI 
ete ee a ee a an ee J ’ ’ ’ ’' J , ’ J ’ ) , i ’ : 
$13.16 $14.16 $13.93 | August 222000000000000000 Soratis 9215987 | 2'31L 042 © is-izs'9T4 315581824 Grroa788 | JULY. 52,307 o3.70} 163,708 
1927. 41928. 11929. PEO occccccscesceses 31,000,236 7,874,243 1,669,023 12,274,412 2,934,527 6,248,031 a ug ae o6-612 77,095 158,919 
EE Acwtcnscvenncsanaill 33,393,032 8,328,685 1,735,602 12,833,557 3,276,340 7,218,848 | Sch." 57'549 v4 156,976 
I. oiiccsioctede $13.12 $13.96 $16.72 | November ................ 26,442,755 7,234,347 1,743,735 8,142,394 2'725,836 6,596,443 | Noy 7 296 9/864 152°746 
Zebruary eececccscecces 12.80 13.97 17-92 SE wnicccnenevadacat 21,908,517 6,360,089 1,602,027 6,808,566 2,450,134 4,687,701 | Dec’ 56'120 77099 ae 
April Sard singhhannaehae 12.93 14.10 19.80 344,350,724 90,969,621 23,031,757 123,752,653 37,135,374 69,461,319 Total.. 661.481 can ane — 
— Seep = 
> AO a ee (ee 27,245,796 7,651,843 2,083,911 _9,839,871 3,508,228 7,670,171 | Jan 
August .....-.-. Be Be 16.0 27:707,123 7,100;156 1,765,411 10,585,441 3,589,196 4/666.919 | fen” ps 71,754 61.4 
September $13.05 14.83 30,900,095  7:430;174 1,800,397 12'397'712 31888960 5.382.852 | 4°? 52,873 73,954 156, 182 
ber 13.12 15.31 29'381'836 7'201144 1'733.809 10.737.452 3.819.241 5,890,190 | Mar 57,998 76,620 160,597 
November 13.45 15.90 SI rr ‘goe" Yaa’ en” “oon? ASP... 125 76,692 158,149 
re aT e) 29,158,982 7,756,752 1,826,489 10,064,949 3,531,566 5,979,226 | yh 50 602 : 
— - 28,120,163 7,893,220 1,785,506 9.408.715 3.156.751 5,875,971 June 54.840 git ed 

Average ..........6++- $13.05 $1468 — me —_ — ee ee | oe 58.325 81,531 173,612 

sQucted as “New York refinery equiva- Aug. ose 173,468 
lent.” *Subject to revision. *Revised. §First of month 
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American Security News 
6 Earnings Records 


ERGERS — Plans_ for 
merging the Southern 
Asbestos Company 
with the Thermoid 
Company, thereby 
forming the second 
largest brake - lining 
manufacturing com- 

\ pany in the country 
and one of the largest earning proper- 
ties in the asbestos industry, have been 
announced by R. J. Stokes, president of 

Thermoid. 


The Thermoid Company already owns 
controlling interest in the Southern As- 
bestos Company. In a letter addressed 
to the minoxity stockholders, Mr. Stokes 
states that his company is offering to 
exchange four and one-third shares of 
its 7 per cent cumulative convertible pre- 


ae Vi 






ferred stock for ten shares of Southern: 


Asbestos common stock. The offer ex- 
pires on Oct. 10, 1929. 

Mr. Stokes explained that the offer 
was being made at the instance of a 
number of the minority stockholders of 
Southern Asbestos who “indicated a de- 
sire to have their stock also acquired 
on a basis that would afford them an in- 
terest in the consolidated company so as 
to share in any resultant growth from 
the enlarged business.” He continues: 

“From the operating standpoint there 
is much in the activities of the individual 
companies that could be further con- 
solidated through more complete owner- 
ship by Thermoid Company of Southern 
Asbestos Company, resulting in econ- 
omies in manufacturing and distribution. 

“In the event that under this plan all 
the capital stock of Southern Asbestos 
Company is acquired Thermoid Com- 
pany will have outstanding about 36.000 
shares of 7 per cent cumulative con- 
vertible preferred stock and about 237,- 
500 shares of common stock. The pre- 
ferred stock to be issued hereunder in ex- 
change for shares of Southern Asbestos 
Company stock will be the same as our 
present outstanding preferred stock, 
viz.: with par value of $100, entitled to 
quarterly dividends at the rate of $7 per 
year payable on the first days of Febru- 
ary, May, August and November, re- 
deemable at $105 per share, convertible 
at the option of the holder without limit 
of time into three shares of common 
stock and with the benefit of a sinking 
fund provision.” 

Net earnings after all charges, includ- 
ing Federal taxes, for the combined prop- 
erties during the first half of 1929 were 
$768,627, an increase of $157,743 or 25 
per cent, as compared with the first six 
months of last year. 

The per share earnings of the Ther- 
moid Company during -the first six 
months this year amounted to $2.42 on 
the 236,000 shares of common stock out- 
standing, as compared with $1.79 per 
share for the same’ period last year. 
Southern Asbestos earnings were equiva- 
lent to $3.08 a share on 99,520 shares of 
common stock outstanding, as compared 
with $2.49 for the first six months of 
1928. Combined sales of the two com- 
panies for the first seven months this 
year totaled $5,472,780, as compared 
with $4,802,747 for the corresponding 
period last year, or an increase of 13.9 
per cent. 


General American Investors Company 


Stockholders of the General American 
Investors Company, Inc., and the Second 
General American Investors Company, 
Inc., at a special meeting approved the 
merger of the two investment trusts into 
the General American Investors Com- 
pany, Inc. The consolidated company will 
have assets of about $40,000,000. 

The new company will continue under 
the same management as the predecessor 
companies, which were organized and 
have been directed under the banking 
auspices of Lazard Fréres and Lehman 
Brothers. Its capitalization will consist 
of the combined capitalizations of the 
constituent companies. There will be out- 
standing $7,500,000 of 5 per cent deben- 
tures due in 1952, $10,000,000 6 per cent 
cumulative preferred of $100 par value, 
accompanied by stock purchase warrants 


and 1,300,000 shares of common stock of 
a total authorized issue of 3,500,000 
shages. New temporary certificates for 
shares of stock will shortly be available 
at the office of the Commercial National 
Bank and Trust Company for exchange 
for certificates of stock of the constit- 
uent companies. 

The consolidation calls for the new 
company to issue common stock on a 
share-for-share basis for the 800,000 
shares of the common stock of the Gen- 
eral American Investors Company and 
to assume that company’s debenture ob- 
ligations. 


Guardian Detroit Union Group 

Consolidation of the Union Commerce 
banking group and the Guardian Detroit 
group into an institution with combined 
resources in excess of ,$400,000,000, has 
been announced. The new bank is to be 
known as the Guardian Detroit Union 
Group, Inc. This is the largest bank 
amalgamation in Detroit’s financial his- 
tory. 
Frank W. Blair, president of the Union 
Trust Company, will become chairman of 
the board, and Robert O. Lord, president 
of the Guardian Detroit Bank, will be- 
come president and executive head of the 
new company. ; 

With the announcement of the con- 
solidation, it was stated by C. H. Hager- 
korn Jr., chairman of the board of the 
Bank of Detroit, that the directors had 
recommended that the bank become a 
unit of the Guardian Detroit Group, Inc. 
It is believed that the Bank of Detroit 
now will be merged with the consolidated 
institution. At the same time it was an- 
nounced that the Union Industrial Bank 
of Flint, the Fhompson Savings Bank of 
Hudson and the Bank of Detroit may 
become units in the new group. 

Included in the institutions which 
merged were these members of Union 
Commerce group: 

The Union Trust Company, National 
Bank of Commerce, Union Title and 
Guaranty Company, Union Joint Stock 
Land Bank and Union Company of De- 
troit. 


The Guardian group included in the | 


merger are: 

The Guardian Detroit Bank, Guardian 
Trust Company, Guardian Detroit Com- 
pany, Highland Park State Bank and 
Highland Park Trust. Included in this 
group are a number of smaller banks, 
which were absorbed on Aug. 21. 

In announcing the consolidation, it was 
stated that a stock dividend of 20 per 
cent would be paid on stock of the De- 
troit Guardian Group, Inc. Thereafter 
each shareholder of the Union Commerce 
Corporation will receive one share of 
Guardian Detroit Union Group, Inc., for 
each share of Union Commerce Corpora- 


tion surrendered. 


Insurance Merger in View 

Negotiations have been practically 
completed for the acquisition of three 
fire insurance companies in Newark by 
the Insurance Securities Company, 
which is controlled by W. Irving Moss 
and M. M. Moss, it has been reported. 

The Insurance Securities Company re- 
cently acquired the New York Indemnity 
Company from the National Surety Com- 
pany. The consolidated company has 
resources of more than $100,000,000 and 
a yearly income of more than $45,000,- 
000 


At the time of the acquisition of -the 
New York Indemnity Company it was 
announced that the Insurance Securities 
Company was planning to increase its 
activities in the fire insurance field by 
the acquisition of several independent 
companies. The mergers, it was said, 
would make the consolidated company as 
important a factor in the fire insurance 
field as in the casualty and surety fields. 
Two of its constituent companies are the 
La Salle Fire Insurance Company and 
the Bankers and Merchants Fire Insur- 
ance Compan. : 


Investors Equity Company 
Directors of the Investors Equity Com- 
pany, Inc., and of the Motion Picture 
Capital Corporation have approved and 
will recommend to their respective stock- 
holders a merger of the two investment 
trusts on the basis of an exchange of 
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five shares of Motion Picture Capital 
Corporation common stock for three 
share~ of Investors Equity Company, 
according ta an announcement made 
by Charles D. Barney & Co. The con- 
solidated company will have assets ot 
approximately $35,000,000 Common 
shares of both companies are listed on 
the New York Stock Exchange. 

The new company will be known as the 
Investors Equity Company, Inc., and 
will continue under the same manage- 
ment as the two predecessor companies, 
which have been directed under the bank- 
ing auspices of Charles D. Barney & 
Co. and their associates. The capitali- 
zation of the new company will consist 
of $9,650,000 of 5 per cent debentures, 
677 shares of $6 dividend cumulative pre- 
ferred stock and 734,023 shares of com- 
mon stock. The Investors Equity Com- 
pany, Inc., has been organized as an in- 
vestment trust for more than two years. 
The original capitalization consisted of 
5 per cent debentures, $6 dividend pre- 
ferred stock and common stock. During 
the past year preferred stockholders re- 
ceived an opportunity to exchange their 
preferred stock for common, with the 
result that practically the entire issue of 
preferred has been retired. The Motion 
Picture Capital Corporation was orig- 


_ inally organized for the financing of mo- 


tion picture productions. Within the 
past year, however, the company turned 
its activities into those of an investment 
trust. The terms of the merger require 
the conversion of the outstanding con- 
vertible preferred stock and the exercise 
of outstanding stock purchase warrants. 

The combined portfolio of the two 
a will consist primarily of first- 

ade common stocks, with substantial 


oldings of preferred stocks, domestic 
and foreign bonds and foreign common 
stocks. 


Directors of the new company will be 
John W. Hanes, Edwin A. Fish and 
Charles B. Harding of Charles D. Bar- 
ney & Co., Theodore Watson of Watson 
& White, William V. C. Ruxton of Spen- 
cer Trask & Co., Harry B. Lake of 
Ladenburg. Thalmann & Co., R. S. and 
C. K. Reynolds, president and vice presi- 
dent of Selected Industries, Inc., Lucius 
H. Beers of the law firm of Lord, Day 
& Lord, Harry A. Schafuss, secretary of 
the Investors Equity Company, Inc., and 
Seymour H. Knox, president of the Ma- 
rine Union Investors. 


CHANGES IN 
CAPITALIZATION 


S the first step in a program that 
will call for the cancellation even- 
tually of the greater part of its 

funded debt, the Bethienem Steel Corpo- 
ration has announced a proposed offer- 
ing of 800,000 shares of additional com- 
mon stock at $110 each in the ratio of 
one new share for every three owned. 

President Eugene G. Grace announced 
that it was the corporation’s intention to 
call for redemption on Feb. 1, 1930, the 
next interest date, all of its outstanding 
consolidated mortgage thirty-year sink- 
ing fund 6 per cent bonds, Series A, 
amounting to $50,166,000 principal 
amount. As the bonds are callable at 
105 and accrued interest, about $52,000,- 
000 will be required to extinguish the 
issue. 

The remainder of the proceeds of the 
stock offering will be applied to the re- 
tirement by purchase or redemption of 
other funded obligations of the corpora- 
tion and certain of its subsidiaries. The 
corporation proper had outstanding a to- 
tal of $84,295,025 of bonds at the end of 
last year, while subsidiary companies 
had total funded obligations of $114,450,- 
033, making a grand total of $199,309,- 
172. It is understood that some of these 
bonds have been retired this year under 
sinking fund operations. 

Mr. Grace emphasized that every cent 
of the money derived from the sale of 
stock. would be used to retire funded in- 
debtedness. The next largest-issue, af- 
ter that of $50,166,000; which he an- 
nounced would be called, is one of $22,- 
941,500, consisting of 5% per cent bunds 
due Feb. 1, 1958, and callable at $107. 


It would require about $24,500,000 to ex- 

tinguish this issue. Although the corpo- 

ration did not disclose its entire plans, 
it is believed the 5%s will be called next. 

If that is done there will remain about 

$11,500,000 to be applied to the retire- 

ment of other issues. 

Aside from the two largest issues of 
the parent company there is outstanding 
one of 5 per cent bonds, due 1929-1932, 
which amounted to $9,960,000 at the be- 
ginning of this year. It is believed the 
corporation will allow these bonds and 
the issue of $1,227,525 of 6 per cent 
bonds, due 1928-1932, to be retired au- 
tomatically. 

Subsidiary company bonds at the be- 

inning of this year were as follows: 

ethlehem Steel Company—$12,759,500 
of 5s and $1,207,000 of 5s. 

Bethlehem-Cuba Iron Mines Company— 

3,492,000 of 5s, $1,007,000 of 5%s, 

1,437,000 of 5%s, $743,000 of 5s, 

$2,338,000 of 5s, $2,723,000 of 5s. 

Beth-Mary Steel Corporation—$7,500,000 
of 6s, $22,177,000 of 5s, $35,591,500 of 
5s, $4,981,000 of 5s. 

Bethléhem Iron and Steel Corporation— 
$6,492,000 of 5s. 

Bethlehem Mines Corporation—$4,177,- 
000 of 5s, $557,000 of 5s, $100,000 of 
5s, $2,821,000 of 5s. 

Bethlehem Shipbuilding Corporation, Ltd. 
—$183,000 of 5s, $495,000 of 5s, $295,- 
533 of 6s, $1,165,000 of 544s, $458,000 
of 6s, $254,500 of 6s. 

Manufacturers Water Company—$1,608,- 
000 of 5s. 

Miscellaneous real estate mortgages 
amount to $564,114. 

President Grace, in announcing the 
plans for the common stock subscription, 
said that the 800,000 shares would be of- 
fered to holders of record Sept. 30. Rights 
must be exercised on or before Oct. 21. 
Upon the sale of such stock the corpora- 
tion will have outstanding in the hands 
of the public 3,200,000 shares of com- 
mon stock of no-par value, in addition to 
1,000,000 shares of 7 per cent cumulative 
preferred stock. 7 


American Commercial Alcohol Co. 

The directors of the American Com- 
mercial Alcohol Company have adopted 
a resolution offering additional shares to 
stockholders for the purpose of retiring 
$2,250,000 of preferred stock. Stock- 
holders of record of Sept. 14 are to re- 
ceive rights to subscribe for one addi- 
tional share at $40 for each share then 
held. The rights will expire on Oct. 8. 
The directors also adopted a resolution 
calling for the retirement of the pre- 
ferred stock on Feb. 1, 1930. 


Chain Stores Development Corporation 

Announcement has been made of the 
formation of the Chain Stores Develop- 
ment Corporation, a management and 
holding company, which will operate in 
the chain store field. The corporation 
has been chartered under the laws of Del- 
aware. It is headed by George B. 
Wearen as president. Mr. Wearen was 
founder of the Missouri-Illinois Stores 
Corporation, which consisted of a chain 
of 151 stores when it was sold recently 
to the Kroger Grocery and Baking Cor- 
poration. 

The new company has an authorized 
capitalization of 165,000 shares of stock, 
all of one class. Its interests in the 
chain store field will be diversified. At 
the beginning, however, it will concen- 
trate on grocery and food store chains. 
It will control each organization in which 
it is interested. Among the advantages 
expected are centralization of subsidiary 
companies and improvements in manage- 
ment. 

At the outset the company will control 
Standard Dairy Stores, Inc., which will 
operate a group of food stores in New 
York City selling dairy products. The 
chain will be among the largest in the 
dairy field in the metropolitan district. 

The corporation will also control the 
“M” System Stores Corporation operat- 
ing in fourteen States throughout the 
South and Southwest. It will also own 
contracts providing for the acquisition 
of a group of seventy-three stores in 
Western Texas and Oklahoma. This 
group of stores will be among the largest 
operating in this territory. 

The new corporation will also control 
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a supply company which will centralize 
purchasing for the entire system, and 
will distribute merchandise under brands 
controlled by the corporation. In addi- 
tion, the controlling company will be ac- 
tive in banking and financial operations. 

The board of directors of the holding 
company includes chain store executives, 
business men and bankers. The organ- 
izing group is being managed by New- 
ton & Townsend, Inc., of New York. 


Chelsea Exchange Bank 

Directors of the Chelsea Exchange 
Bank at a special meeting have approved 
plans which call for an increase in the 
capital stock of the bank from 80,000 
shares to 100,000 shares of $25 a share 
par value. This increase in capital of 
20,000 shares. if approved by stockhold- 
ers at a special meeting called for Sept. 
25, will be offered to present stockhold- 
ers on a pro rata basis at $80 a share 
or one share of new stock for each four 
shares now held. 

Issuance of this stock will increase the 
capital and surplus account of the Chel- 
sea Kkxchange Bank from $3,000,000, of 
which $2,000,000 is capital and $1,000,- 
000 is surplus, to $4,600,000, of which 
$2,500,000 will be capital and $2,100,000 
surplus. These amounts together with 
approximately $650,000 of undivided 
profits will give Chelsea Exchange total 
capital, surplus and undivided profits of 
$5,250,000. This is equivalent to a ratio 
of better than four to one on total de- 
posits of $20,436.996 recorded as of June 
29, 1929, a ratio believed to be unequaled 
by any bank in New York City and 
which creates for the bank an extraordi- 
nary liquid position. Total resources of 
the bank as of June 29 were approxi- 
mately $28,000,000. 


Chemical Bank and Trust Company 

Response of the shareholders of the 
Chemical Bank and Trust Company to 
the offering of rights to subscribe to 
shares of Chemica] National Associates, 
Inc., the new investment trust organized 
by interests connected with the Chemical 
Bank, has been so large that no allot- 
ments will be made to other applicants. 

Chemical National Associates, Inc., 
has been incorporated under the laws of 
Delaware to conduct an investment trust 
business. The corporation has author- 
ized 5,000.000 shares of common stock 
of no par value, non-voting and 100,000 
voting shares of common stock, also of 
no par value. 

The entire amount of voting shares is 
to be held by the Chemical National 
Company, Inc., the securities company 
of the bank, which will manage and con- 
trol the new investment trust. The 
Chemical National Company will pay 
$2,500,000 for its stock, which it will 
hold for investment and to maintain 
contro] of the corporation. There will 
be no management fees and no manage- 
ment contract. ‘ 

The present financing will leave out- 
standing 1,500,000 shares of non-voting 
common stock, an amount exactly equal 
to the number of shares of the Chemical 
Bank. Shareholders of the bank received 
the right to purchase one share of the 
stock of the new company for each share 
of bank stock held. 

Empire Corporation 

Announcement has been made of the 
formation of Empire Corporation under 
the laws of the State of Delaware, to 
acquire controlling interests and other- 
wise to invest in public utility enter- 
prises. The authorized capitalization 
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will consist of 500,000 shares of pre- 
ferred stock of no par value and 2,500,- 
000 shares of common stock of no par 


value. There will be outstanding initially 
50,000 shares cumulative convertible 
preferred stock $3 optional dividend 


series, 561,275 shares of common stock 
and 370,000 option warrants calling for 
an equal number of shares of common 
stock. 

It is expected that the principal opera- 
tions of Empire Corporation will be the 
acquisition of majority or substantial 
minority holdings in the common stock 
equities of public utility holding and op- 
eration corporations, with a view to aid- 
ing in and benefiting by the growth and 
development of such companies. It is 
contemplated that the corporation execu- 
tives will be active in the management of 
those companies in which the corpora- 
tion has a majority interest. 

Empire Corporation has acquired 
through an exchange of its common stock 
voting trust certificates for over 87 per 
cent of the outstanding Class B common 
stock of Empire Public Service Corpora- 
tion. The combined assets of Empire 
Public Service Corporation are estimated 
to be in excess of $35,000,000 and the 
gross income for the year ending June 
30, 1929, was in excess of $6,750,000; it 
also has contracts to purchase common 
stocks of companies which own directly 
or indirectly public untility properties es- 
timated to have a value in excess of 
$7,500,000 and gross income of over 
$1,000,000. 


Hambleton Corporation 


The Hambleton Corporation, an invest- 
ing company which will bein business 
with capital in excess of $7,000,000, has 
been formed by Hambleton & Co., Inc., 
an investment banking house, which has 
been in existence since 1865. The com- 
pany will have an authorized capital 
consisting of 200,000 shares of the pre- 
ferred stock, half of which will be of- 
fered now, and 200,000 shares of com- 
mon stock, all of which will be presently 
outstanding. 

The Hambleton Corporation has been 
formed for the purpose of acquiring con- 
trol or substantial interest in banks, pub- 
lic utility, industrial and investment 
companies and other concerns in order 
to bring about consolidation or to en- 
gage in development work looking to 
the creation of seasoned securities. In 
announcing the formation of the com- 
pany the bankers stated that it is in a 
position to establish certain financial re- 
lations with various companies which 
should prove of material financial bene- 
fit. It may buy, sell or trade in securi- 
ties, participate in underwritings and 
syndicates and in other investment ac- 
tivities which the board of directors may 
determine. 


St. Regis Paper Company 


Holders of common stock of St. Regis 
Paper Company will receive rights val- 
ued at nearly $14,000,000 under a plan 
for reclassifying and increasing the 
company’s common stock, approved by 
the board of directors of the company. 
The proposals which will be submitted 
for vote by the stockholders at a special 
meeting to be held Sept. 16, 1929, include 
changing the authorized 1,000,000 shares 
of no-par value common stock into 4,000,- 
000 shares of common stock of $10 par 
value each, and increasing the author- 
ized number of shares to 7,500,000 of $10 
par value. At the same time the pre- 
ferred stock of the company, which now 
has one vote per share, will be given a 
voting power of four votes per share. 

Of the increased common stock the di- 
rectors propose to offer to holders of 
common stock of record at the close of 
business Sept. 20, 1929, the right to sub- 
scribe to an aggregate of 800,000 shares 
of new common stock of the corporation 
at $25 a share. This is at the rate of 
one new share of stock for each share 
of old stock then held. Subscription 
warrants wil] expire at the close of busi- 
ness Oct. 21, 1929. 

The St. Regis Paper Company will a 
ply the $20,000,000 proceeds of the addi- 
tional stock issue to the retirement of in- 
debtedness incurred in connection with 
the acquisition of the business of the 


Bates Valve Bag Corporation and to in- 
crease working capital. 

F. L. Carlisle, president of the com- 
pany, in a letter to stockholders, notify- 
ing them of the proposals, presents a 
consolidated balance sheet of the com- 
pany as of June 30, 1929, adjusted to 
give effect to the proposed four-for-one 
split-up of common shares and the is- 
suance of 800,000 additional shares at 
$25 a share. This shows current assets 
of $19,017,786, including $11,381,067 
cash, against current liabilities of 
$2,101,701, a ratio of better than 9 to 1. 
Exclusive of $10,252,301 of funded debt, 
capital account shows $4,739,900 pre- 
ferred stock and $40,000,000 capital stock 
outstanding, with surplus of $25,504,407. 

Investments of the company are car- 
ried on the balance sheet at $26,816,199. 
These include 4,102,266 shares of com- 
mon stock and 1,025,566 Class A option 
warrants for Niagara Hudson Power 
Corporation, carried at $24,853,317 and 
having a market value as of Sept. 3 of 
$115,889,010. 


International Carriers, Ltd. 


International Carriers, Ltd., the first 
and largest investment corporation of 
its kind organized for thé purpose of 
specializing in the purchase, sale and 
holding of American and European rail- 
road securities, will increase its outstand- 
ing capital stock from 400,000 to 800,000 
shares, according to announcement made 
on Tuesday. Issuance of the additional 
capital stock will give the trust working 
capital of more than $18,000,000. 

The purpose of increasing the out- 
standing capital at this time, it is under- 
stood, is to give the trust additional mo- 
ney “with a view to taking advantage of 
certain specific interesting situations in 
domestic and continental railroads.” 
Public offering of the 400,000 additional 
shares to be issued by International Car- 
riers, Ltd., is expected to be made in the 
immediate future, simultaneous offering 
being made by Calvin Bullock, invest- 
ment bankers, in Europe, the United 
States and Canada. Issuance of the 400,- 
000 shares will bring the outstanding 
capital stock to the total authorized 
amount of 800,000 shares. The first of- 
fering of 400,000 shares was made by the 
bankers three weeks ago at $23 per 
share and subscriptions to that offering 
exceeding 2,000,000 shares were re- 
ceived. 


Segal Lock and Hardware Co. 


Stockholders of the Segal Lock and 
Hardware Company, Inc., have approved 
an increase in the authorized stock of 
the company to 400,000 shares, of which 
300,000 will be outstanding. A special 
meeting of directors will be held shortly 
to determine the issuance of nights to 
stockholders. The recapitalization was 
made necessary by the acquisition of con- 
trol of the Norwalk Lock Company and 
the Universal Razor Blade Corporation. 

At a meeting of the board the follow- 
ing officers were elected: Samuel Segal, 
chairman; Louis Segal, president and 
treasurer; Simon J. Mayer and Herman 
R. Segal, vice presidents, and Edward 
Segal, secretary. 

ased on report of earnings for the 
first five months of the current year, 
according to Louis Segal, consolidated 
net earnings for the full year 1929 will 
aggregate $300,000. 


EARNINGS 


HE average increase for thirty-four 

chain stores reporting for August 

was 32.33 per cent over August, 
1928, and for the first eight months of 
1929 these stores reported sales averag- 
ing 28.1 per cent more than in the cor- 
responding period last year, according 
to statistics gathered by Merrill, Lynch 
& Co. 

The total August sales for these com- 
panies was $188,697,082, compared with 
$142,591,798 in August last year. For 
the eight months ended Aug. 31 the 
total of the thirty-four companies was 


$1,401,374,881, compared with $1,093,- 
914,070 in the same period of 1928. 

The tables showing these gains fol- 
low: 


_ August. 

(000s omitted.) 

P.ct 
. 1929. 1928. Incr 

Sears, Roebuck...... $35,132 $28,985 21.21 
Montgomery Ward... 24,955 17,007 46.73 
Woolworth ......... 4,446 21,811 12.08 
Kroger Grocery..... 1,905 15,197 44,13 
Safeway ae 19,670 9,098 116.18 
SR ig 2'6 Saleh Sun igo 13,001 11,272 15.34 
National Tea........ 7,438 6,736 9.98 
CREASE eRe 5,316 4,850 9.62 
ein ts ; aaheddetel 3,849 3,114 23.57 
Bellas PG kidsccses 3,161 1,943 62.67 
Childs 2 STARE 2,478 2,217 11.77 
a 2,405 1,599 50.31 
McLellan Pre 2,195 1,667 31.65 
Melville Shoe........ 2,125 1,696 25.29 
Reeves, Inc. ........ 2/122 1'915 40.81 
Western Auto Sup.. 1,825 1,475 23.72 
F. & W. Grand...... 1,730 1,235 40.00 
G. R. Kinney........ 1,645 1,436 14.57 
Metropolitan Chain. 1,612 993 62.28 
Lerner Stores....... 1,432 820 74.49 
Neisner Bros........ 1,342 785 70.99 
David Pender....... 1,341 1,121 19.54 
Waldorf System.... 1,338 1,170 14.37 
G. C,. Murphy Co.... 1,273 872 45.87 
Lane Bryant........ 998 678 47.19 
Silver Bros.......... 718 459 56.29 
Mangel Stores...... 710 553 28.33 
a € I: See 592 482 22.68 
SE eee 533 523 1.91 
Fed. Bake Shops... 371 319 16.19 
Berland Shoe........ 349 205 70.30 
Edison Brothers.... 281 215 30.27 
M. H. Fishman...... 215 83 156.97 
Morrison El. Sup... 182 103 76.27 
$188,697 $142,591 32.33 

Eight Months. 

(000s omitted.) 
P.ct. 
1929. 1928. Incr. 
Sears, Roebuck..... $261,361 $201,361 29.80 
Kroger Grocery..... 190, 129,821 46.42 
Woolworth ......... 182,777 67,680 9.0U 
Montgomery Ward.. 167,571 127,552 31.36 
Safeway ............ 132,664 65,550 102.38 
Kresge cccaccvceses Sn 84,645 9.06 
National Tea........ 453 55,494 7.13 
FARO ey ate 39,184 ,736 6.66 
Bellas Hess......... , 104 24,428 19.14 
MeCrory ree 23,614 10.83 
Reeves, Inc......... 2,345 091 8.51 
CRMNGS. CO...cccsecsce Ee 17,393 3.81 
Melville Shoe........ 16,617 13,711 21.20 
Newberry .......... 15,283 10,603 44.13 
McLellan Stores.... 12,923 9,859 31.07 
G. R. Kinney Co.... 12,713 11,438 11.14 
F. & W. Grand..... 12,513 8,854 41.32 
Lerner Stores....... 10,864 7,011 54.96 
Waldorf System.... 10,482 9,527 10.07 
David Pender....... 10,240 9,319 9.88 
Lane Bryant........ 0,197 7,474 36.43 
Western Auto Sup.. 10,124 7,663 32.11 
Metropolitan Chain. 9,736 7,175 35.70 
G. C. Murphy Co... 8,877 6,434 37.96 
Neisner Brothers. ... 8,233 5,267 56.30 
FF Fara 7,526 6,629 13.53 
Mangel Stores...... 6,655 4,969 33.92 
Silver & Bros....... 4,534 3,541 28.03 
Nedick’s . fits ae 2,945 2,490 18.23 
Fed. Bake Shops... 2,912 2,597 12.13 
Berland Shoe........ 2,432 1,577 54.22 
Edison Brothers.... 2,285 1,795 27.30 
Morrison El, Sup... 1,140 690 65.10 
M. H. Fishman..... ,438 412 152.13 





$1,401,374 $1,093,914 28.10 


Shenandoah Corporation 

The Shenandoah Corporation, an in- 
vestment company organized in July un- 
der the sponsorship of the Central States 
Electric Corporation and the Goldman 
Sachs Trading Corporation, had net 
assets on Sept. 4 with a market value of 
more than $250,000,000, it has been an- 
nounced. It also was made known that 
the company purposes to place its com- 
mon stock on an annual 6 per cent stock 
dividend basis. 

The statement issued by the corpora- 
tion was in part as follows: 

“The corporation has already de- 
veloped substantial earning power and 
has, in addition, benefited from very sub- 
stantial appreciation in the market value 
of the holdings which the corporation 
has acquired. 

“The stocks held by the corporation, 
taken at closing quotations on the New 
York Stock Exchange and the New York 
Curb Exchange on Sept. 4, 1929, indi- 
cated values of more than $17,000,000 in 
excess of their cost to the corporation, 
exclusive of very substantial apprecia- 
tion in the market value over cost of the 
6,250,000 shares of the common stock of 
Blue Ridge Corporation purchased at $10 
per share and currently selling at 
around $22. 

“The largest holdings are in the com- 
mon stocks of the Goldman Sachs Trad- 
ing Corporation, Central States Electric 
Corporation and Blue Ridge Corporation. 
In addition, the corporation has been ac- 
quiring substantial amounts of the com- 
mon stock of many leading public utility, 
industrial and investment companies. 
Its holdings include: 

American Telephone and Telegraph Com- 
any. 

Chanmercial Investment Trust Corporation. 

Consolidated Gas, Electric Light and Power 
Company of Baltimore. 

Electric Investors, Inc. 

Hydro-Electric Securities Corporation. 

North American rmpeny. 

Pacific Gas and Electric Company. 

Pacific Lighting a, 

Southern California son Company. 
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CORPORATE 
NET EARNINGS 


INDUSTRIALS 


Com’n Share 
Earnings. 


-Net Profit-—. 
1929. 1928. 


Company. 1929. 1928. 
Alask« Juneau: 

8 mo.Au.31 §$713,150 $$715,600 
Albany Perforated Wrap. Paper: 

Yr. June 30 95,610 H97.8 1 61 .70 


American Home ex*th Corp.: 


6 mo. Ju.30 1,597, 1,345,243 2.67 2.52 
Aviation on, of California: 

6 mo. Ju.30 36,323 tonrce ae 
Burroughs Adding Machine Co.: 

6 mo. yu 80 5,235,042 3,846,303 5.23 3.85 
Chicago Pneumatic Tool: 

7 mo. Jy.31 818,710 455,090 2.18 .36 
Club Aluminum Utensil: 

Yr. June 30 3,184 853,530 01 3.14 
Consolidated Film Industries: 

8 mo.Au.31 1,597,000 977,198 2.28 1.39 
Consolidated Textile Corp.: 

Ju. 30 qtr.. *%304,908 *49,320 

6 months. *318,252 *212,880 
Coca-Cola International: 

Ju. 30 o.. 1,048, 688,232 

6 months.. 1,523,544 1,264,533 
Credit Alliance Corp.: 

Yr. Ju. 30. 1,352,449 11,060,879 


Crosse & Blackwell, Inc.: 
6 mo. Ju.30 §107,862 
Emporium Capwell Corp.: 
6 mo. Jy.31 301.694 159, 105 81 41 
uitable Office Buliding: . 
Jy. 31 qtr. 600,076 476,085 67 53 
Grant (W. T.) Co.: 
6 mo. Jy.31 830,417 690,222 
Greif Brothers Cooperage: 
9 mo. Jy.31 319,735 2, 665 
Hoysehold Finance: 
6 mo. Ju.30 1,602,347 
Irving Air Chute: 
6 mo. Ju.30 251,689 | 
Lago Oil & Or he 
6 mo. Ju.30 2,229,1 +232,728 
McKesson & Robbins: 
6 mo. Ju.30 1,962,933 
Mexican Petroleum: 


1.54 1.28 


_ 1,140,987 a2.54 
1.20 


6 mo. Ju.30 +2,527,720 14,144,758 op 
Mohawk Rubber: 
6 mo. Ju.30 283,945 $296,464 


National Casket Co.: 


Yr. Ju. 30. 1,518,617 1,245,943 17.81 14.09 
Pan American Petrol. & Transp.: 

6 mo. Ju.30 13,985,719 15,209,841 
Schletter & Zander ($2): 

6 mo. Ju.30 422,316 t. 
Shubert Theatre Corp.: 

Yr. Ju. 30. 1,076,377 1,356,436 5.33 7.53 
Southern Dairies, Inc.: 

Ju. 30 qtr. 377, $285,651 

6 months. +233,406 +120,527 
Sparks, Within n Co.: 
r Ju. 30. 2,510322 1,212,605 £14.56 8.08 
United States Freight Co.: 

6 mo. Ju.30 679, 346,590 2.40 1.22 
Universal Pictures: 

6 mo. My.4 46,171 651,133 ¢c1.93 1.94 
Western Air Express: 

7 mo, Jy.31 +661,608 
VYates-American Machine: 

Yr. Ju. 30. 15,757 *172,804 4d.il 

UTILITIES 

Postal Selegraah & Cable: 

Ju. 30 qtr.. 541,797 d1.77 

6 months. 1,233,691 d4.04 
Power Corp. of Canada: 

Yr. Ju. 30. 455,829 1,624,186 e4.46 e5.67 


United Light and Power: 


12 mo.Jy.31 7,426,331 5,446,659 al.76 al.31 
RAILROADS 
Long Island R. R.: 
Ju. qtr. 1,824,804 1,339,528 2.28 1.96 
6 months.. 2,198,354 825,340 2.75 1.21 


Buffalo, Rochester & he e. Co.: 
Ju. 30 gtr.. 284,418 229,77: 1. 1.33 


6 mo. Ju.30 526,27 464,804 3.29 2.71 
“Net loss. +tBefore Federal taxes. {Not 
available. §Before depreciation. (a)On 
Class A B common shares. (c)On 8% 
first preferred stock. (d)On referred 
stock. (e)On 395,557 shares in 1929 and 
200,205 in 1928. (f)On old stock 
Central Llinois Light 
1929. 1928. 
pT CR EPCT PRCT ET 882 $353,221 
Balance after taxes... 137,018 129,653 
Twelve months’ gross 4,950,159 4,608,911 
“Balance to common 970,160 786,78 
Illinois Power 
wy Ce . 194,174 176,876 
Balance after taxes. 52,795 43,122 
Twelve months’ gross. 399 2,672, 


844, 
*Balance to common. 271,637 104,955 
Public Service of New Jersey 
(Including subsidiaries) 
Se 10,366,508 9,683,487 
Net after tax. and dep. 2,563,346 2,420,932 
Surplus after charges.. 1,385,396 1,073,551 
Twelve months’ gross -.131,735,885 121,269,872 
Net after tax. and dep. 39,830,202 34,474,398 
Surplus after charges.. 26,989,582 17,862,415 
Federal Light and Traction 
(Including oneitoree) 


July 


PE. PST 475 617,629 
Net after tax. and chgs. 137,779 138,666 
Twelve months’ grosses. 8,294,486 7,512,590 
Net after tax. and chgs. 2,236,760 1,907,314 
Surplus after preferred 

divs. of subsidiaries.. 2,061,852 1,735,441 

Idaho Power 

pO REP ee . 312,418 
Bal. after tax. and chgs. 133,995 130,151 
Twelve months’ gross.. 3,659,699 3.428.616 
Balance after pf. divs.. 936, 264 2,494 


American Security News: 
Bond Redemptions 


American Telephone and Telegraph 


1929. 1928. 
July groes......... 9,040,650 7,949,241 
Operating income....... 2,878,183 695,067 
Seven months’ gross... 63,736,651 56,444,27/ 
Operating income....... 23,192,712 21,619,837 
Alabama Power 
July gross.... , 1,433,445 1,328,674 
Net after taxes......... 880,554 828,293 
Twelve months’ gross.. 17,923,686 17,061,767 
Net after taxes...... 1,329,160 9,821,845 
*Bal. after pf. divs.... 6,011,788 5,207,066 
*Before reserves for depreciation, &c. 
Carolina Power and Light 
July sonics eule ebairs 16,795 693,801 
Bai. after tax. and chgs. 260,744 239,188 
Twelve months’ gross.. 9,282,870 8,970,783 
Bal. after pf. divs... 2,282,458 2,123,451 
Pacific Power and Light 
rare 370,706 380,917 
Bal. after tax. and chgs. 64,903 69,050 
Twelve months gross. 4.774.855 4,155,624 
Bal. after pf. divs.. 672,244 467,668 
Nebraska Power 
July gpa idibuad eeienes 466,201 406,251 
Bal. after tax. and chgs. 129,687 102,513 
Twelve months’ gross.. 5,713,459 5,117,955 
Bal. after pf. divs..... 1,616,345 2,067 
Fort Worth Power and Light 
Bs 6:6 464030 408 282 252,7. 
Bal. after tax.and chgs. 117,013 110,077 
Twelve months’ gross.. 3,421,035 3,110,508 
Bal. after pf. divs..... 1,310,025 1,091,927 
Portland Gas and Coke 
Jul _ ierareriys 334,798 373,296 
Bal. after tax. and chgs. 75,964 115,679 
Twelve months’ gross.. 4,545,895 4,435,399 
Bal. after tax.and chgs. 721,224 508,601 
Massachusetts Utilities Associates 
July grosg. sai 224 815,039 
*Bal. for div. dep.& res. 232,440 219,755 
Twelve months’ gross.. 10,755,139 10,175, 
*Bal.for div., dep.& res. 3,028,118 2,858,875 
*After taxes and fixed charges. 
Associated Public Utilities 
Year ended July 31. 753,227 710,742 
Net before interest... 366,349 343,437 
Chester Water Service 
Year ended July 31 549,849 519,495 
Gross income........ 379,323 329,579 
West Virginia Utilities 
Year ended July 31.. 329,064 315,997 
Gross income..... ad 155,126 146,729 
Alabama Water Service 
Year ended July 31. 810,302 730,505 
Gross income... : 388,420 365,448 
Pennsylvania State Water 
Year ended July 31: 

Groas revenue.. ne 1,077,222 1,066,668 
Net earnings. 654,939 612,135 
West Virginia Water Service 

Year ended July 31: 
Gross revenue 793,146 769,875 
Gross income 367,853 336,724 


*After depreciation 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


last week the additions to the list 
of securities called for redemption 
in September. The aggregate of bonds 
called for this month is $113,286,000, 
compared with $120,291,000 for August 
and $102,979,399 in September, 1928, at 
the corresponding dates. 
Bond redemptions in September are 
classified as follows: 


Biase" of municipalities featured 





ee NGEEE CORTES . .$104,240,000 
Public utility ..... << cisoeeute 71,000 
State and municipal ~ 213,000 
Railroad ....... PS 219,000 
Foreign ....... ‘ 6,739,000 
Miecellaneous ...............05065 ,804,000 

Total)..... *.$113,286,000 


Idaho, $92,000 of road and 
ridge 5s, due Sept. 1, 1930, called for 
yment on Sept. 1, 1929, at Chase Na- 
ional Bank, New York. Numbers called: 
9-100, inclusive. 
Adams County, Col., various of warrants. 
called for payment on Sept. 13, 1929. 

Antonito, Col., entire issue of water exten- 
sion 6s, due Sept. 1, 1934, called for pay- 
ment on Sept. 1, 1929, at Kountze Broth- 
ers, New York. 


Argentine Government, £114,860 of 4% per 
of called for 


‘- County, 


cent convertible loan 1889 
gegeeest at on Oct. 1, 1929, at Baring 
rothers & , London, England. Low- 


24562 = denomination, 4 
52348; £1,000 denomination, 52504, L 
Bannock County, Idaho, warrants 966-1025 
inclusive, of Rural High School District 3 
called for payment on Aug. 24, 1929, at 

office of the County Treasurer. 


Bauer Brothers Company, $33,000 of first os, 
due to Oct. 1, 1933, called for payment a 
164 on Oct. 1, 1929, at Union Trust Com- 

any, Cleveland. Numbers called: $500 
Sabmination. 329-340, inclusive; $1,000 de- 
nomination, 214-240, inclusive. 

Bingham County, Idaho, bonds 25-35, inclu- 
sive, of School District 59, issue dated 
Aug. 15, 1915, called for payment on pus 
15, 1929, at Kountze Brothers, New York. 

Boulder, Col., various of local improvement 
bonds called for payment on Sept. 21, 1929. 


Brushaber Realty Compene. entire issue of 
6%s, due Oct. 1, 1930, called for payment 
at 101 on Oct. 1, 1929, at Central Trust 
Company, Detroit 

Buffalo Union Furnace Company, $76,000 of 
consolidated twenty-year 6s, due Oct. 1, 
1947, called for payment at par on Oct. 1, 
1929, at Manufacturers and Traders-Peo- 
les Trust Company, Buffalo, N. Y. Num- 
ers called: $1,000 denomination, 76 low- 
est, 4499 highest 

‘adillac Investment Company, $6,000 of 7 
per cent notes, Series B, due Oct. 1, 1933, 
called for payment at 103.51 on Oct. 1, 
1929, at Union Trust Company, Detroit 
Numbers called: D19-30, inclusive. Any 
of these drawn notes presented prior to 


— 


Oct. 1, 1929, will be paid at the rate of 
103.51 and accrued interest to date of 
presentation 

Cadillac Investment Company, $6,500 oi 


first 6445, due Oct, 1, 1930, called for pay- 

ment at 101 on Oct. 1, 1929, at Central 
Trust Company, Detroit. Numbers called: 
D102, D121, D123, D129 and D130; M98, 
M102, Mill and M124 

Carlisie-Pennel Lumber Company, entire 
issue of first 64s, due July 1, 1930-Jan. 1, 
1936, called for payment at 102 on Jan. 1, 
1930, at. Detroit amd Security Trust Com- 
pany, Detroit 

Casper, Wyo., various of bonds and war- 
rants called for payment on Sept. 1, 1929. 

Cauca Valley (Department of) (Republic of 
Colombia) (Departamento del Valle del 
Cauca), $55,000 of twenty-year secured 
7s, due Oct. 1, 1946, called for payment 
at 103 on Oct. 1, 1929, at J. & W. Seligman 
& Co., New York. Lowest and highest 
numbers called: $500 denomination, 5, 271; 
$1,000 denomination, 70, 3708. 


Central Service Company, $2,400 of first 
6%s, due Oct. 1, 1941, call for payment 
at 106% on Oct. 1, 1929, at Continental 
Illinois Bank and Trust Company, Chi- 
cago. Numbers called: C5, C14, C79 and 
C206; M21 and M839. 

Chatham Land and Hotel Company, entire 
issue of first 7s, due July 15, 1942, called 
for payment at 105 on Jan. 15, 1930. The 
Citizens and Southern National Bank, 
Savannah, is trustee for this issue. 

Chicago Investors Corporation, entire issue 

6 per cent prior preferred called for 
payment at par on Oct. 1, 1929 

Citizens’ Ice and Cold Storage Company, 

entire issue of first serial 7%s, due to 


April 1, 1932, called for payment at 110 on 
Oct. 1, 1929, at Chicago Trust Company, 
Chicago 


Copperweld Steel Company, entire issue of 
preferred called for payment at 110 and 
accrued dividends on Sept. 30, 1929. 

Detroit Boat Club, $2,500 of first 6s, due 
April 1, 1946, called for payment at par 
on Oct. 1, 1929 rust Company, 
Detroit. Numbers called: C9, C23, CR. 
C40 and C74; M34 and M81. aay of these 
drawn ‘bonds presented prior fo Oct. 1, 
1929, will be paid at par plus interest to 
date of presentation. 

Fergus County, Mont., bonds 1-15, inclu- 
sive, of School District 1 called for pay- 
ment on Sept. 1, 1929, at office of the 
County Treasurer. 

German-Atlantic Cable Company (Deutsch- 
Atlantische Telegraphengesellschaft) ,$129, - 
500 of first 7s, due April 1, 1945, called for 

yment at 110 on April 1, 1930, at W. A. 
larriman & Co., New York. Lowest and 
at numbers called: D5, D282: M5, 


, at Union 


Guardian Trust Company of Detroit, $16,200 
of first mortgage participating certifi- 
cates called for payment at par on Oct. 1 
1929, at Guardian Trust Company, De- 
troit. Numbers called: Cl and C2; M366- 
381, inclusive. e 

Gunnison, Col., bonds 43-44 of Sanit. 
Sewer District 1, issue dated April 1, 1918. 
called for —— on Sept. 1, 1929, at 
office of the Town Treasurer. 

Hood Rubber Gompany, entire igsue of pref- 
erence and preferred stock called for pay- 
ment at 107% and 115 and accrued aii 
dends, respectively, on Dec. 1, 1929. 

Idaho Falls, Idaho, bonds 217-229 of Im- 
peevemnens District 10 6s, due Sept. 1, 
930, called for payment on Sept. 1, 1929 
at National City Bank, New York. 

liwaco, Wash., ae. . = ~ of current ex- 
pense warrants ca’ ‘or ent at 
office of the City Treasurer. — 

James Manufacturing Company, $32,200 of 
first 7s, due April 1, 1932, called for pay- 
ment ac 101% on Oct. 1, 1929, at First Wis- 
consin Trust Company, Milwaukee. Low- 
est and tees numbers called: Cl, C191; 
D9, D149; M12, M204. 

Kings County, Wash., bonds 39-42, inclu- 
sive, of School District 186, issue dated 

Sas” 1915, called for payment on Sept. 


Klamath Falis, Ore., bonds 9-16, inclusive. 
of improvement Series 13 called for pay- 
ment on Sept. 15, 1929, at. office of the 
City Treasurer. 

Leon, Iowa, $5,500 of water works bonds 
called for payment on Aug. 1, 1929, at 
Decatur County Savings Bank, Leon. 


Longview, Wash., bond 3 of Local Improve- 
ment District 13 called for payment on 
Aug. 31, 1929, at office of the City Treas- 
urer. 

Majestic Building, $50,000 of first 6s, due 

arch 15, 1936, called for payment at 102 
on Sept. 15, 1929, at First Citizens Trust 
Company, Columbus. Lowest and high- 
est numbers called: $500 denomination, 
371 and 430; $1,000 denomination, 3 and 360 

Marshall Corporation, $24,000 of first and 
collateral trust 64s, due July 1 and Oct. 1, 
1930, and Jan. 1, 1931, call for payment 
on Oct. 1, 1929, at Security-First Nationa! 
Bank, Los Angeles. Prices are according 
to maturity, as follows —_ 1 and Oct 
1, 1930, 100%; Jan. 1, 1931, 100%. Numbers 
called: M85 lowest, M119 highest 

Miller & Lux, Inc., $850,000 of first 6s, due 
Oct. 1, 1945, called for payment at 102, 
on Oct, 1, 1929, at Bank of California, Na- 
tional Association, San Francisco. Low- 
est and highest numbers called: $500 de- 
nomination, 2 and 1233; $1,000 denomina- 
tion, 99 and 14364. 

Niagara Alkali Company and_ Electro 
Bleaching Gas Company, $207,500 of first 
7s, due each Nov. 1, 1930-33, called for 

yment on Nov. 1, 1929, at the Marine 

rust Company, Buffalo, or Second Ward 
Savings Bank, Milwaukee. Prices are ac- 
cording to maturity as follows; 1930, 100%; 
1931, 101; 1932, 10144; 1933, Lowest 
and higaest numbers 
D111, D348; M202, M550 
Northern Connecticut Power Company, en 


tire issue of preferred stock called* for 
yment at 105 and accrued dividends on 
ct. 1, 1929 


Paulista Railway Company (Companhia 
Paulista de Estradas de Ferro), $79,500 of 
first and refunding 7s, due March 15, 1942, 
called for payment at 102 on Sept. 15, 1929, 
at Ladenburg, Thalman & Co., New 
York, Lowest and highest numbers called 
$500 denomination, 39, 247; $1,000 denomi- 
nation, 74, 3839 


Pawhuska (City of), Okla, various of pay- 
ing bonds called for yment on Sept. 15 
and Oct. 1, 1929, at Chase National Bank, 


New York, and office of City Treasurer 
Plymouth Road Development Corporation, 
,000 of collateral trust 6s, due April 1, 
1936, called for payment at 101 on Oct. 1, 
1929, at Detroit and Security Trust Com- 
pany, Detroit. Lowest and highest num- 
ers called: $500 denomination, 934 and 
974; $1,000 denomination, 8 and 925 
Putnam Coal and Ice Company, entire issue 
first 7s, due April 1, 1933, called for 
yment at par on Oct. 1, 1929, at Manu- 
acturers Trust Company, New York. 
Coupons due Oct. 1, 1929, should be col- 
lected in the usual manner 


Salter (Frank S.), $117,000 of bonds issued 
under deed of trust, dated Oct. 1, 1928 
called for payment at 102% on Oct, 1, 1929, 
at Union Trust Company, Detroit. Num- 


bers called: C1-50, inclusive; D1-40, inclu- 
sive; M1 lowest, Mi@ highest. Any of 
these drawn og pe prior to Oct 
1, 1929, will be paid at 102% plus interest 
to date of presentation. 

St. Mary’s College and Academy (Monroe, 
Mich.), $15,000 of debenture 54s, due Oct. 
1, 1932, called for payment at 101 on Oct 
1, xy at Detroit and Security Trust 


Company, Detroit. Numbers cailed: D5 
and D13; M31 lowest, M510 highest 


Tacoma, Wash., various of local improve- 
ment bonds called for payment on Aug 
15, 1929, at office of the City Treasurer 

345 Madison Avenue, Inc., entire issue of 
first 6%s, dated April 1, 1924, called for 
ayment at 101% on Oct. 1, 1929, at Irving 

ust Company, New York. Coupons due 
Oct. 1, 1929, should be collect in the 
usual manner 

United States Steel Corporation, entire issue 


of ten-sixty year 5s, due April 1, 1963, 
called ae Fm toe at 110 on Nov. 1, 1929, 
at J. P. Morgan & Co., New York, Cou- 


pons due Nov. 1, 1929, 
in the usual manner 


should be collected 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


ARKET value of securi- 
ties listed on the San 
Francisco Stock Ex- 
change in August 
passed the $7,000,- 
000,000 mark, and at 
the close of the month 
was well on the way 
a to $8,000,000,000. New 
listings during the month numbered 
4,314,864 shares, and additional listings 
were 335,90%, making a total of 4,650,765 
shares with a market value of $385,365,- 
127 admitted to the list. These brought 
the grand total of listed shares .on the 
Exchange to $126,797,970.24 with a com- 
bined market value, as of Aug. 29, of 
&7,677,970,021. The business of the Ex- 
change is growing. In June the shares 
traded numbered 763,728 with a market 
value of $43,260,739. In July 907,559 
shares with a market value of $52,868,036 
crossed the boards. The August totals 
were 1,346,658 shares valued at $84,- 
835,752. 





American Fuel and Power Company 


The Freeman, Smith & Camp Company, 
Pacific Coast investment house, is pre- 
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paring to place on the market in the 
near future a new issue of $2,000,000 
American Fuel and Power Company five- 
year secured 7 per cent convertible gold 
notes. Proceeds of the financing will be 
used for extending operations to new 
markets, acquisition of additional produc- 
ing properties and additions and improve- 
ments. The company produces and dis- 
tributes natural gas for industrial pur- 
poses in the tristate section of the Ohio 
oa in Kentucky, West Virginia and 
io. 


Bond and Share Company 

While no official figures are available, 
operations of the Bond and Share Com- 
pany, Ltd., the $5,000,000 investment 
trust formed early this year by San 
Francisco financiers, -will, it is under- 
stood, result in net earnings of $255,000 
before taxes for the seven months ended 
July 31. The only charge against these 
earnings is Federal income tax which is 
estimated to be about $20,000, leaving 
net available to the common stock of 


$225,000 


California Brokerage Houses Merge 

On Sept. 1, the brokerage houses of 
Wardell & Co. and Bacon & Co. were 
consolidated, according to San Francisco 
announcement. ‘They hold memberships 
in the San Francisco and Los Angeles 
Stock and Curb Exchanges. The quar- 
ters of Wardell & Co. in the Russ 
Building, San Francisco, will be the San 
Francisco offices of the firm while the 
Bacon & Co. quarters in the Pacific 
Southwest Bank Building will be the Los 
— headquarters of Bacon, Wardell 

0. 


California Water Service 

The California Water Service Company 
reports gross revenues of $2,106,744 for 
the year ended on July 31, against 
$2,036,083 for the preceding year. Its 
gross income, after expenses and general 
taxes, was $1,036,381, against $940,098 
the year before. 

Inland Empire Refining Company 

Acquisition of the Inland Empire Re- 
fining Company of Spokane, Wash., by 
the Richfield Oil Company of California 
has been announced by C. M. Fuller, pres- 
ident of the latter company. 


Kolster Radio Corporation 

The Kolster Radio Corporation and its 
subsidiaries, with the exception of the 
Kolster-Brandes, Ltd., had a profit of 
$742,602 for the year ended June 30, last. 
According to the figures made public, 
Kolster earned $342,603 in excess of the 
$4 dividend requirements per share on 
the new preferred stock, as it stands, or 
the equivalent of approximately 42 cents 
per share on 823,829 shares. The indi- 
cated earning, before preferred dividends, 
is over 90 cents per share on the com- 
mon, as against 19 cents for the twelve 
months ended Dec. 31, 1928. 


Missouri Pacific 
William H. Williams, chairman of the 
Missouri Pacific, has announced that his 
system would build a seventy-mile line at 


a cost of $1,825,000 into the oil district 
at Lovington, N. M., whenever the Inter- 
State Commerce Commission approved 
the project. The field has now four 
wells with a capacity of 2,000 barrels a 
day, and twenty-five wells are being 
drilled. There is also agricultural and 
live-stock industry in the vicinity. 

Haskell C. Davis, examiner for the 
‘commission, has made a report in which 
he recommends that the Texas-New 
Mexico line, a subsidiary of the Texas & 
Pacific Railway, which is part ef the 
Missouri Pacific system, extend its line 
to Lovington. The report of Mr. Davis 
must be approved by the commission be- 
fore the Missouri Pacific can go ahead 
with the project. 

Mr. Davis also recommended that the 
South Plains & Santa Fé Railway, a 
subsidiary of the Atchison, Topeka & 
Santa Fe, should build a forty- -six-mile 
extension from Seagraves, Texas, to Lov- 


ington. 


Pacific Coast Biscuit Company 

Already the second largest manufac- 
turer of biscuits and crackers in the 
United States and gaining increasing im- 
portance as a manufacturer of candies, 
the Loose-Wiles Biscuit Company is ne- 
gotiating for the acquisition of the Pa- 
cific Coast Biscuit Company, which does 
a gross business approaching $10,000,000 
yearly in the Western States, the Philip- 
pines, Hawaiian Islands and the Orient, 
according to a new analysis of this com- 
pany just prepared by Louchheim, 
Minton & Co., members of the New York 
Stock Exchange. 


Pacific Gas and Electric Company 

Directors of the Pacific Gas and Elec- 
tric Company have authorized the issu- 
ance to common stockholders of two sep- 
arate rights to purchase additional com- 
mon stock. The first right will be to 
purchase one additional share at $25 for 
each ten shares held, while the second 
right will permit the purchase of one ad- 
ditional share at $55 for each ten shares 
held. Both rights apply to holders of 
record at a date still to be determined, 
presumably about Sept. 30 next. 

The first right is designated “par of- 
fering No. 5” and is in continuation of 
the hulogs made by the company in 
the past at approximately annual inter- 
vals since 1925. The second right is a 
special offering. Immediate application 
will be made to the California Railroad 
Commission for the issuance of the stock 
covered by these rights. 

By exercising both rights a common 
stockholder owning ten shares may pur- 
chase two additional shares at an aver- 
age price of $40 a share. In other words, 
for $80, the stockholder will receive two 
new shares having a present market 
value exceeding $180. On this basis, the 
rights accruing to each share of existing 
stock should have a market value exceed- 
ing $9. 

While the aggregate value of the 
rights on the basis of present market 
quotations for the stock exceed $30,000,- 
000, the company, in turn, will receive 
from the sale of the 625,000 shares of 
stock issuable under these offerings, ad- 





Week Ended Saturday, September 7, 1929 


Los Angeles 


STOCK EXCHANGE. 
INDUSTRIAL STOCKS. 


Sales. High. Low. Last. 
900 Aero Corp of California 9% 9% 9% 
200 Assoc Gas & Electric. 70% 7 70% 
100 Aviation Corp of Cal... 22% 2 22% 
300 Bank of Amer of Cal...131% 130 131% 

11,800 Bolsa Chica O11, A ...... 2.00 190 1.97% 
600 Byron Jackson Co...... 34% 33% 34% 
449 California Bank ....... = 135 145 
60 Central Investment Co. 98 98 

1,100 Citizens Natl Bank...... 132 125 132 
2,600 Douglas Aircraft, Inc. 34 31% 32% 


600 Emsco Derrick & Equip 31 31 
304 Globe Grain & Milling.. 29 29 29 
132 Goodyear Tire & Rub pf 9 98 99 
1,650 Holly Development Co.. 1.05 1.05 1.05 
Home Service Co....... 235% 25 25 
1.100 Hydraulic Brake Co.... 63 55% 62 
1, = ae Reinsurance... 60% 60 60 


A Biltmore pf........ 95 5 ba) 
186 L A Gas & Elec pf..... 102% 102 102 
400 L A Investment Co..... 21 20 


100 Maddux Airlines dep rees 10% 10% 10% 
500 MacMillan Petroleum Co 35 34 34 
400 Monolith Portland Cem.. 14% 14 14% 


Continued on Page -522. 





San Francisco 


STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
115 Alaska Packers’ Assn...175 ~ 175 175 
255 Anglo & London P N Bk.250 7-4 250 
130 Atlas Im Diesel Eng, A.. 57 57 
9,597 Associated Ins ......... 11% 10% 11 
% 125 Aviation Corp .......... 23 23 23 
60 Bank of California N A.370 370 370 
2,307 Byron Jackson Pump Co a 33% 34 


740 Bond & Share Co....... 18% 18% 18% 
210 Calamba Sugar pf....... 17% 17% 174% 
800 California Copper ...... 6 3 6 
100 California Ink Co, A.. 43 43 43 
30 Calif-Oreg Power 7% pf. 109 108 109 
3,334 California Packing Corp 81% 78% 80% 
4,629 Caterpillar Tractor ..... 83% «=O 81% 
4,905 Clorox Chemical Co...... 44% 40 44% 
122 Coast Co Gas & El Ist pf 98 bi} 98 
15 Crocker First Nat Bank.460 450 460 
760 Crown Zellerbach pf, A. 89 9 89 
Ce Se 6 Be ecscencaceed 21% aos 21% 
ee. BUD sbecsccscsocscoccs 89 


611 Calaveras Cement ...... 19% 19% 19% 
175 sR 065 640%6+ 0609008 89° 88144 88% 
470 Conxolidated Chem, A... 42% 40% 40% 


Continued on Page 522. 


ditional capital funds exceeding $25,000,- 
000 at a cost of 5 per cent, Dased on the 
present dividend rate of $2 a share, but 
excluding from the consideration the 
value of future rights which it is the 
company’s announced purpose to issue at 
approximately annual intervals in accor- 
dance with the policy inaugurated in 
1925, and which has since been regularly 
carried out. 

The funds derived from the sale of 
stock under these offerings will be used 
in the prosecution of the company’s con- 
struction program, a major item of which, 
is the completion of the remainder of the 
company’s natural gas transmission and 
distribution systems, in conformity with 
the certificate of public convenience and 
aecessity which has just been granted 
by the Railroad Commission. This calls 
for an expenditure of about $12,000,000 
to $13,000,000 and, with the unit from the 
San Joaquin gas fields to the San Fran- 
cisco Bay area, already completed and 
in operation, will enable the company to 
supply substantially all of the communi- 


Continued on Page 534 
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News and Transactions 





IHE 


ration, 


Pennroad Corpo- 
an affiliate 

of the Pennsylvania 
| Railroad, is to enter 
the container car and 
freight forwarding 
business in competi- 
tion with the United 
States Freight Com- 
This will be effected through the 





| 
| 
| 
- 





pany. 
National Freight Company, formation of 
which has been announced, and which is 
wholly controlled by the Pennroad Cor- 
poration. 


The National Freight Company will 
use the containers of the Keystone Con- 
tainer Car Company, which is owned by 
the Pennsylvania Railroad and which has 
patent rights for these devices. Its for- 
mation is an indirect move against the 
New York Central, which has hitherto 
acted in concert with the United States 
Freight Company. The latter company 
uses the devices of the L. C. L. Corpora- 
tion, which has rights to patents devel- 
oped under the direction of the late A. 
H. Smith, president of the New York 
Central. 

Stock of the United 
Company, which has been strong of late, 
declined on news that it would encounter 
competition from interests close to the 
Pennsylvania. There have been reports 
that the company would declare a 100 
per cent stock dividend and also make an 
offer of shares for stock of the L. C. L. 
Corporation. C. S. Eytinge, president of 
United States Freight, said that these 
plans were under consideration, but that 
nothing definite had been decided. 

William T. Hoops, presidert of the L. 
C. L. Corporation, was elected a director 
of the United States Freight in Febru- 
ary. At the same time, Graham C. Wood- 
ruff resigned as assistant traffic man- 
ager of the New York Central and be- 
came 1 of United States Freight 
to succeed E. C. Strohm, who heads the 
Pennroad company’s new venture. Con- 
trol of United States Freight is now 
vested with Charles Hayden and asso- 
ciates. Mr. Hoops was concerned in the 
deals whereby control of Adams Express 
and American Railway Express went to 
the Hayden group. Control in American 
Express was first acquired by that group 

ak ten sold to the Chase Securities 
Gempeniion. 

It was learned that the National 
Freight Company would solicit freight 
for forwarding in containers over the 
Pennsylvania line and that it would route 
as little freight as possible over the lines 
of the New York Central. The Pennsyl- 
vania Railroad controls the Lehigh Val- 
ley and it is expected that the National 
Freight Company will assume on that 
road the position now held by the’L. C. 
L. Corporation. Like United States 
Freight, the National Freight Company 
Wwillsolicit carload lots of freight in ad- 
dition to less than carload lots to be 
forwarded in containers. 

- Headquarters of the National Freight 
Company are at 33 Rector Street, New 


States Freight: 


York, opposite ihe offices of the United 
States Freight Company. The National 
Freight Company will soon open sta- 
tions along the lines of the Pennsylvania 
and other railroads and expects to be 
in operation by Sept. 15. 

L. C. Strohm, who resigned from 
United States Freight when the Hayden 
interests entered, is president of the Na- 
tion Freight Company. A. D. Davis, a 
former vice president of the Universal 
Carloading and Distributing Company, a 
subsidiary of United States Freight, is 
vice president of the new company. 
Joseph W. Nichol, formerly of the 
treasury department of the Pennsylvania 
Railroad, is secretary and treasurer. I. 
Foster Murphy, formerly of the Penn- 
sylvania controller’s office, is auditor. 

The Pennroad Corporation is con- 
trolled by Pennsylvania stockholders as 
individuals. Organized with $87,000,000 
cash capital early this Summer, it has 
bought the Canton Terminal in Baltimore 
— Detroit, Toledo & Ironton Rail- 
road. 


Atlas Stores Corporation 


Arrangements for the acquisition of 
City Radio Stores and Davega, Inc., by 
the Atlas Stores Corporation of Phila- 
delphia have been completed, it has been 
announced. The consolidation will be 
effected through an exchange of common 
stock. It is expected that an issue of 
50,000 shares of Class A stock, convert- 
ible share for share into common, will be 
offered by bankers of the company. 

After completion of the consolidation 
Atlas will have outstanding slightly more 
than 300,000 shares of common stock. 
Consolidated earnings last year of the 
combined companies were approximately 
$1,400,000. The Atlas Corporation will 
have sixty-nine stores in operation, in- 
cluding the two chains just acquired. 


Baldwin Locomotive Works 

The Baldwin Locomotive Works has re- 
ceived from the Federal Government a 
refund of slightly more than $2,000,000. 
Of this, about $1,500,000 represented the 
company’s claim and about $500,000 was 
interest. The award is equivalent to 
$2.50 a share on 800,000 shares of new 
common stock to be outstanding as a 
result of a proposed four-for-one division. 
It reimbursed the company for over-pay- 
ments of taxes” from 1912 to 1928. 

Camden Fire Assurance 

Camden Fire Assurance showed in- 
come for the first half of this year 
amounting to $3,114,332, compared with 
$3,160,058 in the same half of last year, 
a decrease of 1.4 per cent. Disburse- 
ments amounted to $2,921,040, against 
$2,959,248, a decrease of 1.4 per cent. 
Gain in assets from $12,429,248 to $13,- 
965,869 as of June 30 this year was 12.3 
per cent. 

Central National-American Bank 

Physical merger of American Bank 
and Trust Company with the Central 
National Bank of Philadelphia was com- 
pleted at close of business Aug. 31. 





Week Ended Saturday, September 7, 1929 


STOCKS 
Sales High. Low. Last. 
2,885 Almar Stores 6% i% 6 
2,300 American Stores 68 6% 68 
1,071 American Tel & Tel 303% 291% 295 
#,200 Bankers Securities Cp. pf 53% 53 
1,127 Bell Tel of Pa 116 114% «115% 
3,200 Budd Wheel Co . 2 78 79% 
“900 Canadian Marconi BX 8, Ry 
3,600 Camden Fire Ins. 35% 54% 3454 


1,700 Commonwealth Cas Ins.. 27 25 27 


aa 100 Con.’wealth & Southern. 24% 23% 
266 Consolidated Trac of N J 3i% 51 51 
46,200 E G Budd - 26% 24% 25% 
445 Do pf 77% TX T6% 
573 Electric Storage . 86% 84% 86% 
6,900 Fire Association = wy «47 48% 
1,800 Guar Tr R for Ford Co 1is& 18 18 
90 Horn & Hardart, Phila. .225 215 225 
ean. Weeneccéonnnedue 62 53% 62 
3.400 Ins Co of No America... 87 84% 864 
4,400 Lake Superior Corp. 22% 20% #21 
1, (000 Lehigh Navigation 169% 166% 166% 
400 Louis Mark Shoe........ wy x 
1,000 Manufacturers Cas Ins.. 524% 4% 49 
200 National Power & Light 68% 68% 6% 
42,100 Niagara Hudson Power.. 264% 24% 25144 
600 North American Aviation 14% 13% 13% 
900 Noranda Mines . . He 6% By 
60 Pa Cent Lt & Pwr ‘pf. 76% $=T6é 76 
32,700 Pennsylvania Railroad . 7 103% 106% 
34,100 P’road Corp v t e¢..... 264% 26% 
1,500 Pennsylvania Salt . “a 1% 97% 101 


185 Phila Dairy Prod pf.... 90 








STOCKS. 
Sales. High. Low. Last. 
3,500 Phila Elec Power 8% pf 32% 32% $324 
900 Phila ae Transit 51% 1% 51% 
OEE dinncasdcu neces - 499% 49% -49% 
400 Phila Traction ... 49 8 49 
2,460 Public Service of N J :129% 122% 122% 
1. 7 Reliance Insurance 2 19% WK 
"403 Scott Paper .. .. Oh 64K GK 
1,300 Sent Safety cotcnce a ae 19% 
1,500 Servel ct . -- 19% 17% 19% 
1/965 Shreveport Pipe ‘Line... . 20% 20 20% 
700 Tonopah Mining 2%, _2% 2% 
68 Tacony Pal Bridge...... 59 M4 59 
1,800 United Gas Improvemt. 285 284% 285 
ee Serene 5% BB% 14% 
ee ee MP Bhs cccccoscces % 94 95 
27,200 Do rights eons 3% 3% 3% 
1,170 Union Traction ... . 34 33% 33% 
600 U S Dairy, A asne@ ae 4% 4% 
EET inndn6% onnceecuue 23) 20% 23% 
500 United Elec of Italy rts 1% 1% 
2,000 Victory Insurance ..... 20% 19 
2'900 West Jersey & Seashore 54% 53% 4 
BONDS. 
$1,000 Elec & Peoples 4s ctfs.. 48 48 48 
6,060 Interstate Ry 4s..... 40 40 40 
26,000 L Sup inc 5%s stpd.... 90 90 90 
12,000 Phila Elec 1st 5s.. -164% 108% 108% 
1,000 Do 5%s, 1947..... 105% 105% 105% 
2,000 Do Ss, 1953....... 104% 104 104 
18,000 Phila Elec Pwr 5%s 105% 104% 104% 


7,000 Strawbridge & Co is 97 961, 9615 





Philadelphia Securities—Philadelphia Stock Exchange 





Friday, September 13, 1929 





Investment Securities 
Statistical Service 


Commission Orders 
Executed 


Weekly market letter 
mailed upon request 


— 


SAMUEL McCrEERY & Co. 
1518 WALNUT STREET 
PHILADELPHIA 


MEMBERS 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Market (Assoctate) 

















Reilly, Brock & Co. 


Investment 





Securities 





1607 Walnut Street 
Philadelphia, Pa. 


202 First National Bank Bldg. 
BALTIMORE, MD. 


24 Broad Street, 
NEW YORK, N. Y. 


Members Philadelphia Stock Exchange 














| 
| 
| 








AL B4 
Oe Wi. 


g 





“reuees® 
SELL AT $2900 


The owner of First Na- 
tional of New York gave 
this order on the advice 
of a friend. Recently he 
bought some of the stock 
back at $8100. 


INTERNATIONAL 
BANKSTOCKS 
CORPORATION 
is managed by bank stock 
specialists whose orders to sell 
are based upon expert knowl- 
edge of facts inaccessible to 

the individual investor. 


Circular upon reqhtest 


NIXON & CO., Inc. 


Land Title Building Philadelphia 






























































































Friday, September 13, 1929 


THE ANNALIST 


509 





Philadelphia Sécurities—Philadelphia Stock Exchange 
News and Transactions 


With its two new branches, the hand- 
some new bank building at the northwest 
corner of Fifteenth and Samson Streets 
and the American Bank Building at the 
northeast corner of Broad Street and 
Passyunk Avenue, the Central National 
Bank has increased its banking facilities 
in the central business district, and ex- 
tended its service to South Philadelphia. 
The main office at Fifth and Chestnut 
Streets will serve patrons in the! east- 
downtown section, and the branch at 
Broad and Cambria Streets is centrally 
located in North Philadelphia. 

The building at Fifteenth and Samson 
Streets was built for the American Bank 
and Trust Company and was pronounced 
by the Architectural League of New 
York “the best piece of architecture 
designed and constructed in 1928.” Davis, 
Dunlap & Barney were awarded the 
fGold Medal in Architecture in 1929.” 
The Wark Company were the builders. 

Representative of Philadelphia’s crea- 
tive genius, this building is the only 
Philadelphia building to have been so 
honored in the history of the award, 
covering a period of forty-four years. 
And this award marks the fourth time 
that a Philadelphia firm of architects 
has been signally recognized. 

The officers and directors of the com- 
bined institutions are: Archie D. Swift, 
president; Stanley E. Wilson, vice presi- 
dent; David R. Carson, vice president; 
Albert H. Ashby, vice president and 
cashier; Elwell Whalen, vice president; 
Thomas C. Conklin, Leo M. Kelly, Albert 
B. Roop, Walter S. Chittick, Walter C. 
Brooks, assistant cashiers; William Post, 
chairman of the executive committee. 

The directors are: Charles Wheeler, 
Charles E. Ingersoll, A. A. Jackson, 
Samuel M. Curwen, Clarence M. Brown, 
Stevens Heckscher, Avery D. Andrews, 
Benjamin Rush, Harry F. Baker, Archie 
D. Swift, Elisha Lee, A. Atwater Kent, 
George S. Patterson, Orville H. Bullitt, 
William H. Taylor, Gilbert Mather, 
Parker S. Williams, Clement Restein, 
Thomas S. Boyle. The advisory board 
consists of: Wijliam Bacharach, Thomas 
S. Boyle, Willi R. Chapman Jr., James 
M. Hazlett, C. Harry Johnson, Robert 
Killough, David Kirschbaum, William M. 
Lindale, Michael J. Melody, Harry M. 
Miller, David Paul, J. Howard Van 
Sciver, Elwell Whalen and George W. 
Young. 


Colonial Company 

The Colonial Company, affiliate of the 
Colonial Trust Company, formed a short 
time ago to take over the trust com- 
pany’s investment business, announces 
that William Price Newhall has become 
associated with their sales organization. 
For the past four years Mr. Newhall has 
been connected with the new-business de- 
partment of Colonial Trust. 


Earle Drug: Stores, Inc. 

Warren A. Tyson & Co. are offering 
an issue of 90,400 shares of common 
stock of Earle Drug Stores, Inc., at 
$12.50 a share. The stock is without par 
or nominal value. The company incorpo- 
rated under the laws of Pennsylvania and 
has arranged to acquire, after completion 
of this financing, twelve strategically and 
successfully operated drug stores in 
Philadelphia and one in Camden, N. J. 
Proceeds from sale of the stock will also 
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provide funds for purchase of other 
stores and provide working capital. 

Based on an examination of the indi- 
vidual store records, after providing for 
depreciation, State and Federal taxes, 
sales and net earnings accruing to the 
former owners of the stores proposed 
to be included in the company’s chain 
were as follows: 1927, sales $1,097,027, 
net earnings $116,987, per share $1.114; 
1928, sales $1,182,807, net earnings $128,- 
700, per share $1.225; 1929, sales $1,363,- 
122, net earnings $171,039, per share 
$1.628, figures for 1929 being based on 
actual six months’ performance. 

It is the intention of the management 
to declare an initial dividend at the rate 
of $1 per annum, the first quarterly 
payment of 25 cents per share to be for 
the period from Oct. 1 to Dec. 31. Ap- 
plication will be made to list the stock 
on the Philadelphia Stock Exchange. 


D. Pender Grocery Company 

D. Pender Grocery. Company reports 
net sales of $1,341,275 for August, 1929, 
as against $1,121,972 for August, 1928, 
an increase of $219,308, or 19.5 per cent. 
Pender had 403 grocery stores, forty- 
five of which contained meat markets, 
in operation Aug. 31. 


E. G. Budd Manufacturing Company 

Edward G. Budd on the eve of his 
departure on the Mauretania for Europe, 
where he will devote some time to the 
affairs of his associate companies, issued 
the following statement in answer to re- 
cent inquiries concerning the plans of 
the Edward G. Budd Manufacturing Com- 

any and the Budd Wheel Company of 
Phi adelphia and Detroit: 

“There is no purpose at the present 
time to make any substantial corporate 
changes. Both companies have large or- 
ders from the best people in the auto- 
mobile business; their relations with 
their customers are most satisfactory; 
the companies are well financed; their 
new and superior lines are being given 
a most cordial reception by the trade and 
at no time in their history has the posi- 
tion of the companies been so strong as 
at present. : 4 

dThe outlook for the automobile busi- 
ness itself is better than at any time 
in the past. It has not been overbuilt 
and today is the most stable of all the 
major businesses with the brightest out- 
look for the future.” 


I. Fischman & Sons 


The Hon. Jules Louis Leroux, Vice 
Consul for Belgium at Hartford, Conn., 
and vice president of the Balamose Cor- 
poration, is resigning these two posts to 
join the organization of I. Fischman & 
Sons of Philadelphia, world’s largest 
manufacturers of soda fountains, accord- 
ing to an announcement made by Mau- 
rice Fischman, president. Mr. Leroux, 
who was Belgian Commissioner to the 
United States during the World War, 
will head a subsidiary of I. Fischman & 
Sons now in the process of formation, 
Mr. Fischman states. 

Mr. Leroux has had many interesting 
connections in the industrial field in his 
native country, Belgium, and in the 
United States. During the last two years 
of the war he was in charge of the Bel- 
gian Commission for Purchase of War 
Supplies in the United States, and served 
as official] delegate of the Belgian Gov- 
ernment in the Allied Purchasing Com- 
mission. Since resigning from the com- 
mission he has been a director of various 
American and foreign companies and a 
delegate in the United States and Can- 
ada for the International Merbes-Spri- 
mont combine, marble producers, under 
patronage of the Société Générale de 
Belgique. 

Mr. Leroux’s outstanding contribution 
to American industry has been the estab- 
lishment of the rayon industry in New 
England, heretofore centted in Europe. 
He was one of the Belgian technicians 
who made the present industry possible, 
a chemist who had created silk with test 
tubes and machines and the varied de- 
vices of rayon manufacture. 


Nehi Corporation 
Nehi Corporation, manufacturers and 


distributers of soft drinks, reports sales 
for the two months of July and August, 
1929, amounting to $689,965, as compared 
wiht $506,728 during the corresponding 
months of last year, an increase of more 
than 35 per cent. 

In the first eight months this year 
sales amounted to $2,510,534, as com- 
pared with $2,239,877 for the correspond- 
ing eight months a year ago, an increase 
of $270,657, or 12 per cent. 

“The greater percentage increase in- 
dicated in our second six months’ opera- 
tions,” C. A. Hatcher, president of the 
corporation explains, “is coming in part 
from many new plants which are just 
recently beginning operation. With the 
prospect that additional plants will begin 
operations very shortly, there is every 
indication that the company’s volume of 
sales in 1929 will show more than a 15 
per cent increase over the year 1928. 

“The total investments of plants under 
operation or shortly to be opened amount 
to $12,000,000.” 





Oscar Nebel Company, Inc. 


The Oscar Nebel Company, Inc., Hat- 
boro, Pa., manufacturers of women’s 
silk hosiery, report net profits after de- 
preciation and Federal income taxes, for 
the six months ended June 30, 1929, of 
$213,295. This compares with $347,130 
for the entire year 1928. The balance 
sheet of the company as of June 30, 1929, 
shows total current assets of $728,728 of 
which $380,493 consisted of cash against 
total current liabilities of $94,363, of 
which amount $54,499 represented re- 
serves for Federal. taxes. 


Pennsylvania Railroad 


Approximately 38,000 certificates for 
capital stock of the Pennsylvania Rail- 
road have been mailed to employes of 
the road who had completed payments on 
stock subscribed for last year. More 
than 100,000 employes began payments 
in 1928 under the Employes Stock Plan, 
which provided that a block of capital 
stock be set aside exclusively for sale to 
employes. This is the first time in the 
history of the railroad that such a pian 
has been adopted. 

Two plans of payment were offered to 
subscribers; under the first $5 a share 
each month was paid and under the sec- 
ond $2 a share a month was deducted 
from the payroll of the employe. Those 
paying $5 a share completed payment on 
stock the end of July and will now re- 
ceive certificates. 

About 60,000 employes are still paying 
for their stock at the rate of $2 a month, 
and will complete payment in September, 
1930. By action of the board of direc- 
tors any employe may make final pay- 
ment for his stock between the first and 
— of any month by check or money 
order. 


Pennsylvania State Water Corporation 


Pennsylvania State Water Corpora- 
tion, a subsidiary of Community Water 
Service Company, reports gross revenue 
of $1,077,222 for the year ended July 31, 
1929, compared with $13066,668 for the 
previous twelve months. After allowing 
for operating expenses and taxes, other 
than Federal taxes, there remained net 
earnings available for interest of $654,- 
939, compared with $612,135 for the year 
ended July 31, 1928. 

Reading Company 

Reading Company’s July gross and 
net were both the largest for the month 
since 1926, gross of $7,796,030 being 
$665,444, or more than 9 per cent ahead 
of last year and net operating income 
of $1,244,780 better by $397,317, or over 
46 per cent. Seven months’ gross of 
$55,608,361 was an increase of $1,872,561, 
or 3.5 per cent over the corresponding 
period last year, and slightly exceeded 
that of the like period in 1926. Seven 
months’ net of $9,019,542 reflects an in- 
crease over like 1929 period of $986,395, 
or 12.2 = cent. July revenues included 
about $200,000 of back mail pay. 


In the last five months of 1928 Read- 
ing’s net was $9,065,701, against $7,609,- 
483 in 1927 and $10,963,432 in 1926. It 
is hardly likely that net for the final 


five months of this year will come fully 
up to the extraordinary earnings of 1926, 
year of the British coal strike and un- 
precedented coal exports, but it is likely 
to make some further gains over last 
year. If it should not, the lead of nearly 
$1,000,000 already made, with no mate- 
rial changes in other income or fixed 
charges, would mean 1929 earnings of 19 
per cent on $69,989,100 common stock, or 
$9.50 a share, on the $50 par-value 
shares. This would be well over twice 
the $4 common dividend now being paid 
and would compare with $8.78 in 1928, 
$7.64 in 1927 and $11.24 in 1926. It ap- 
pears fairly safe to expect share earn- 
ings of $10 or better this year. - 

This conclusion is fortified by the 
road’s increased expenditures on main- 
tenance. In the first six months this 
year the management devoted just over 
$1,000,000 more than in 1928 to upkeep 
of way and equipment, while transpor- 
tation expenses were slightly reduced, 
despite the $1,200,000 rise in gross rev- 
enues. Maintenance for the first half of 
this year thus was 87.8 per cent of gross 
against 36.6 per cent the year before and 
transportation expenses 387.4 per cent 
against 38.6 per cent. Total operating 
expenses took 79.5 per cent, compared 
with 79.4 per cent in 1928. 

With higher wage scales in effect, more 
liberal maintenance and larger share 
earnings, the question naturally rises 
whether dividends are to be increased. 
At the end of 1926 directors declared an 
extra common payment of $1 a share. 
The company could, obviously, pay a 
larger extra than that, or increase the 
regular rate. , 

Although. the Reading adopted last 
Winter a $20,000,000 program for elec- 
trifying fifty miles of road in the Phila- 
delphia suburban zone in three years, 
and has outlined other improvements 
ultimately to cost $15,000,000 or more, 
it has given no indication of publicly 
financing these expenditures. Nor does 
the company’s treasury position indicate 
any need of early financing. It began 
this year with current assets of $21,300,- 
000 against current liabilities of $12,- 
900,000, a net working capital of $8,400,- 
000, not including $5,438,000 in Liberty 
bonds and United States Treasury certi-. 
ficates or $5,887,000 of Bethlehem Steel 
Company 5 per cent bonds. 


Victor Talking Machine Company 


Special meeting of Victor Talking Ma- 
chine Company stockholders has been 
called for Sept. 16, at Camden, N. J., 
to approve reduction in total authorized 
capital stock by all of. 203,040 shares of 
7 per cent cumulative prior preference 
stock and all of 122,115 shares of cumu- 
lative convertible preferred stock. 

Company called these stocks for re- 
demption Aug. 1, 1929. There were out- 
standing previous to the call about 195,- 
000 shares of the 7 per cent cumulative 
prior preference stock and about 100 
shares of the cumulative preferred stock. 


Utility Equities Corporation 


Utility Equities Corporation, in its re- 
port for the period of approximately 
eight and one-half months since organi- 
zation in November, 1928, up to Aug. 
30, 1929, shows income, profits and ap- 
preciation, after absorbing initial ex- 
penses, of $8,619,703. This compares 
with $7,317,537 as of Aug. 16, 1929, the 
date of the previous report, and with 
$3,586,764 shown in the company’s 
initial report as of July 12, 1929. Invest- 
ments at market value have increased 
to $26,073,288, against $24,127,522 on 
Aug. 16, and $17,454,819 on July 12. 
Cash, call loans and contracts as of Aug. 
30, amounted to $4,092,715 and dividends 
paid by the corporation $453,750. 


Warner Company 


Warner Company for July reports 
gross sales of $1,301,133.. After provid- 
ing for monthly proportion of bond and 
other interest, depreciation, depletion, 
Federal taxes and dividends on first and 
second preferred stocks, the balance of 
$160,717 was equal to $0.79 a share on 
the 203,000 shares of no-par value com- 
mon stock outstanding. For four 
months ended July 31 balance available 
for common stock was $558,508, equal to 
$2.75 a share. The company began op- 
erations early in April as a consolidation 
of the Charles Warner Company and the 
Van Sciver Corporation, 
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USINESS for the last 
eight months was good 
with most lines set- 
ting new records for 








B 





a8 
a ue volume and profits. 
we One of the leading 
—ka.| bankers in Chicago 

- gh said there were no 


clouds visible, indicat- 
ing any trouble ahead. This expresses 
the situation. The future is considered 
as bright for the next four months,. as 
has been that of the last eight. 


New records have been set by the steel 
and automobile industry, despite the high 
mark made in 1928. A little tapering off 
in operating capacity of steel mills in the 
ag districts resulted from the Labor 
Day holiday, and while ingot capacity 
has declined, the output of semi-finished 
steel had held at a very high average. 

Back logs are still large, and sheet 
mills are operating at around 80 to 85 
per cent capacity. Prices for the fourth 
quarter have not been announced, but 
expectations are for no change from 
those now in force. 

Southern pig iron makers have sold 
an unusual tonnage and are asking 
higher prices. In the Chicago district 
a majority of furnaces are active and 
merchant stocks small. Large users 
have covered their requirements for the 
third quarter, and in some instances well 
into the fourth quarter. 

A small increase was made by whole- 
salers of dry goods for the month of 
August and for the eight months. Large 
retailers had a good week in seasonal 
lines. Summer lines have been well sold 
out, and stocks are in good shape. Chain 
order stores and the two mail order 
houses report record business for August. 


Federal Reserve Bank of Chicago 


In a time of supposed credit inflation, 
with ar operating at extraordi- 
narily high levels, with commerce and 
trade breaking records, and with a stock 
market activity that has never been 
equaled, the use by Chicago banks of 
credit drawn from the central bankin 
system of the nation has been selneel 
practically to zero. 

At the peak of the speculative credit 
demand last Spring borrowings by mem- 
ber banks from the Federal Reserve 
Bank of Chicago amounted to $146,000,- 
000. On Sept. 5, 1928, the borrowings in 
millions stood at forty-two, which is 
about the normal level. In the week 
ended on Aug. 28 they stood at twenty- 
three, representing a deflation as severe 
as that under Federal Reserve pressure 
last Spring. This week the total millions 
borrowed may be represented by the 
numeral 1. 

Mncidentally, and as a further touch 
of conservatism, the Federal Reserve 
Bank of Chicago shows an improvin 
ratio of total reserves to deposits onl 
Federal Reserve note liabilities com- 
bined, the ratio standing at 85.9 per cent, 
compared with 83 per cent last week. 


American Service Company 

Offering has been made of a new 
issue of $1,000,000 American Service 
Company 7 per cent convertible notes, 
dated Sept. 1, 1929, and due on Sept. 1, 
1932, priced at 99%, to yield 7.20 per 
cent. The offering group comprises Hal- 
sey Stuart & CGo., Inc., and A. B. Leach 
& Co., Inc. The notes will be secured by 
the deposit of $1,000,000 of the com- 
pany’s first mortgage bonds and will be 
convertible at any time prior to July 1, 
1932. The first mortgage bonds carry 
non-detachable warrants for the pur- 
chase of thirty shares of common stock, 
up to July 1, 1934, at $16 a share. 

The company operates eighty-seven ice 
roperties in thirteen Central and South 

mtral States, and has just arranged 
to acquire eleven properties in North 
Carolina owned by the Community Ice 
Company. It has had an interest in this 
chain for some time and has directed the 
operations of the various plants. 


Associated Public Utilities Corporation 


Associated Public Utilities Corpora- 
tion, a subsidiary of Standard Public 





Service Company, in its report for the 
twelve months’ period ended July 31, 
1929, made public today by G. V. Grace 
& Co., Inc., shows, gross of $753,227, as 
compared with $710,742 for the preced- 
ing twelve months, and net before in- 
terest of $366,349, as against $343,437 
for the same period of 1928. 


Celotex Company 


The wide extent of diversification 
which has recently taken place in the 
use of “Celotex” and the adoption of this 
product by several new lines of industry 
points the way to practically unlimited 
expansion, as cited by Hirsch, Lilienthal 
& Co. in a discussion of the Celotex Com- 
pany, manufacturers of this product un- 
der an exclusive patent process. Celotex 
has become a very definite specification 
requirement in the building field, with 
the demand showing rapid and steady in- 
crease. It is interesting to note that so 
far in the current year only 46 per cent 
of the total business of the company was 
derived from this source, compared with 
70 per cent in the same period of 1928. 

The radio and airplane industries, 
which in the past have not been factors 
in the sales of the company, have ac- 
counted for 2 per cent and 3 per cent, 
respectively, of the company’s business 
to date during 1929. With the adoption 
of Celotex by the Kelvinator Corporation 
in the manufacture of its new line of 
electric refrigerators and its use by the 
General Electric Company and other 
companies in certain types of their re- 
frigerators, the refrigerator industry 
consumed 16 per cent of the company’s 
output so far this year, compared with 9 
per cent for the same period of 1928. 
The export demand has shown an in- 
crease from 11 per cent in 1928 to 18 per 
cent, while miscellaneous industries have 
taken over 7 per cent of the company’s 
production, against 5 per cent in 1928. 

With gross sales of $534,232 and the 
production of 12,000,000 square feet in 
1922, business has steadily expanded, 
and in the 1928 fiscal year gross sales 
amounted to $10,311,569 and the com- 
pany produced 284,600,000 square feet, 
an increase of 1,830 per cent in gross 
sales and 2,260 per cent in square feet 
produced. Minimum production of 400,- 
000,000 square feet in the current fiscal 
year, with the possibility of 500,000,000 
square feet next year, is expected. 

It is officially stated that earnings per 
common share for the fiscal year to end 
Oct. 31, 1929, will be at least equal to 
$6.55 reported in the previous year, de- 
spite a cut in price of the product of 12 
per cent and consequent non-recurring 
charges of approximately $1.04 per 
share, increased advertising program, 
am i to approximately $6 per 
share, and larger amount of outstanding 
common stock, which at present amounts 
to 205,194 shares, against 170,706 shares 
last year. 


Chicago Pneumatic Tool Co. 


A. G. Becker & Co. and J. A. Sisto 
& Co. have offered at $43 a share 50,000 
shares of Chicago Pneumatic Tool Com- 
pany no-par value common stock. The 
company, organized in 1901, pioneered in 
the portable pneumatic tool business and 
now is the largest manufacturer of pneu- 
matic tools in the world. The company 
also manufactures air compressors, gas 
and oil engines of the Diesel and semi- 
Diesel type, rock drills, electric tools and 
other appliances which are sold to a large 
number of customers in many different 
industries. Its principal plants are at 
Detroit, Mich.; Cleveland, Ohio, and 
Franklin, Pa., with additional plants 
operated by wholly-owned subsidiaries in 
Canada, Scotland and Berlin. 

A letter from H. A. Jackson, president 


of the company, to the bankers describes 
the outlook for the company as “very 
promising.” Mr. Jackson points out that 


“a new and improved oil well drill bit 
will be announced in the near future and 
the very satisfactory tests of this drill 
bit;-which have been carried on by sev- 
eral of the largest oil companies in the 
country, indicate that its introduction 
should result in a material increase in 
the company’s business.” Mr. Jackson 
also mentions another new development 
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with interesting possibilities in pneu- 
matic equipment for lifting oil in oil 
wells past the flush stage. 

_ Net earnings of the company for the 
first seven months of the current year, 
after all deductions, available for divi- 
dends, amounted. to $818,710, against 
$455,090 for the same period of last year, 
an increase of more than 90 per cent. 
These earnings were equivalent, after al- 
Jowing for dividends on the convertible 
preference stock, to $2.18 a share of com- 
mon stock outstanding, for the seven 
months. 


Chicago & North Western 


_ Bankers Company of New York, Con- 
tinental Illinois Company and Evans, 
Stillman & Co. are offering this week 
$8,775,000 Chicago & Northwestern Rail- 
way Company % per cent equipment 
trust certificates under the Philadelphia 
plan at prices to yield from 6 to 5.125 
per cent. The offering consists of 
34,950,000 series V certificates of 1927 
and $3,825,000 series W certificates of 
1929. Serial maturities in each instance 
run from 1930 to 1944. 

Proceeds from the sale will, be applied 
to the purchase of new equipment, which 
the railway company estimates will cost 
not less than $11,733,000. 

The certificates will be legal invest- 
ments for savings banks and trust funds 
in the States of New York, Connecticut, 
Massachusetts, New Jersey and Minne- 


sota. 

The Chicago & North Western Rail- 
way plans also fo offer soon $72,000,000 
or more of convertible bonds to stock- 
holders. Kuhn, Loeb & Co. have done 
considerable financing for the railroad, 
but no definite word as to whether the 
firm would underwrite the coming issue 
could be had at the offices of the bank. 
The issue would bear from 4% per cent 
to 5 per cent interest. 

The Chicago & North Western has up- 
ward of $86,000,000 of obligations to 
meet between now and next June. Among 
the issues which must be met by that 
time are $15,000,000 of 10-year secured 
7s, $4,544,000 of collateral trust 6s and 
$4,540,000 of collateral trust 5s. The 
Chicago, St. Paul, Minneapolis & Omaha 
Railway, which is part of the C. & N. W. 
— hag obligations which mature in 
the period, “including $3,734,000 consoli- 
dated mortgage 34s, $24,478,000 consoli- 
dated mortgage 6s and $15,000,000 de- 
benture gold 5s. There are also some 
—— of the Omaha maturing se- 
rially. 


By putting a convertible feature on the 
issue the Chicago & North Western will 
be following a practice used to stimulate 
interest in bond issues by other railroads 
this year. All substantial railway bond 
issues floated in the indifferent bond 
markets of 1929 have had some such 
feature. 


Eastern Minnesota Power Corporation 

Eastern Minnesota Power Corporation, 
a subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$278,202 for the year ended July 31, 
1929, as compared with $256,163 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $154,- 
010, as against $144,071. Gross income 
amounted to $124,192, which compares 


_with $112,092 for the year ended July 31, 


1928, 


Greif Brothers Cooperage Corporation 

Greif Brothers Cooperage Corporation, 
which —— many of the country’s 
leading industrial companies with bar- 
rels, is starting the construction of two 
ftave mills of a new type at Goofiman 
and Baiden, Miss. This type has been 
developed by the company’s own re- 
search staff and incorporates drastic 
changes in methods of operation, as well 
as the latest improvements in machinery. 
The exhaustive tests of the company’s 
experts have indicated marked economies 
cannes with the present type of 
mill. 


Illinois Water Service Company 
Illinois Water Service Company, a 
subsidiary of Federal Water Service Cor- 
ss revenues of $614,- 
697 for the year ended July 31, 1929, as 
compared with $556,288 for the preceding 
twelve months. i 


d 
eral income tax, 


totaled $321,070, as ™ 


against $308,617. Gross income amounted 
to $293,627, which compares with $247,671 
for the year -ended July 31, 1928. 
Midland United Company 

First public offering of stock of any 
kind of the Midland United Company, 
formerly the Midland Utilities Invest- 
ment Company, has been made when 
the Utility Securities Company offered 
for sale a new issue of 350,000 shares of 
the common stock of the company. 

The offering price is $21 a share. The 
stock has been listed for trading on the 
Chicago Stock Exchan 


The Midland United ‘Company is an 


investment or holding company owning 
and controlling public utility companies 


serving 662 communities in Indiana, Ohio 
and Michigan with an estimated popula- 
tion of 1,515,941. 

This is the first opportunity afforded 
the nublic to acquire common stock of 
the Midland United Company as the 
entire outstanding preferred and com- 
mon stocks of the company except for 
this issue of 350,000 shares of common 

k are owned or controlled by the 
Commonwealth Edison Company, The 
Peoples Gas Light and Coke Company, 
Public Service Company of Northern 
Illinois and Middle West Utilities Com- 
pany. 

Announcement of the offering states 
that it is expected that the board of 
directors will declare a quarterly divi- 
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Sales. High. Low. Last. 
100 Abbott Laboratories .... 42% 42 42 
900 Acme Steel ...........-- 136 «6132 «61344 
850 Adams Mfg Co......:.... 36 35 
450 Adams Royalty ......... 16 15% 16 
1 All Am Mohawk......... 15 15 15 

1,750 Allied Products ......... 62% 
500 Allied Motor Ind......... 47% 0 46 
350 Altorfer conv pf......... 42 43 
Am Commonwith Pow, A 29% 29% 2% 
550 Ainsworth Mfg ......... oO 4B 2 
16,100 Am EE ccc seveccese 32 31 31 
1,100 Am Sts Pub Ser......... 28 25% 
50 Am Public Util partic pf. 93 i~ 
2,400 Am Radio Tel........... 11 11% 
4,450 Am PD -Skd000scoceee 11 9% 10 
500 Am Yvette Corp......... 27 25% ##25% 
6,300 Art Metal Works........ 39 35% 37% 
450 Asso Apparel .........-- 51% 49 50 

10,650 Asso Tel Co............- 43 39% 40% 
15D ASSO EBV 2... cccccccssvces 58% 58% 
850 Atlas Stores ............ 42 41 41 

1,450 Auburn Automobile ..... 5 64650 
350 Auto Washer conv pf.... 29 24 25 
600 Backstay Welt .......... 38 37% «37% 
700 Balaban & Katz......... 80 78 80 

3,600 Bastian Blessing ........ 58 35 56% 
950 Baxter Laundry ......... 20% 19 19 
950 Beatrice Creamery ...... 117 113 113 

2, Binks Mfg Co........... 29% 29% 

30,500 Bendix Aviation ........ 95% 88% 91 

37,300 Borg Warner ..........+ 86 81 

2,350 Borin Vivitone .........- 42 41 41% 
250 Brach & Sons .......... 24% 24% 24% 
350 Bright Star Elec, A..... 6% 6 6 

PO PE Pr 3% 3% 3% 

1,750 Brown Fence & Wire.... 24% Me 23% 

BIOD WO BD ceccccccecccocese 18% 19 

1,500 Bruce E L Co........... 79% «7 79% 
500 Bulova Watch .......... 31% 31 31% 

8,350 Butler Brothers ........- 2 30% 
300 Campbell W C Foundry... 45% 45 45 
300 Canal Cons pf..........-- 19 17% 18% 
800 Ceco Mfg Corp.......... 51% 50 51 
200 Cen Illinois Pub Serv pf. 97% 97% 
250 Cent Public Service, Del. 70 65% 6 

13,500 Do A .nccsccvccccceces 5 34 54% 

26,900 Do rights ............. 3% 3 3 

2,450 Central S W Utilities...148% 140 145% 
ie YS Serra 103. 102% +=103 
35 Miinenec sets cescenee ,100 99% 100 

1,55 DO FEMS 2. ccc cccccce 5 41% 
750 Chain Prod Co........... 19% 19% 19% 

Chain Belt ...........00% 51% 
350 Cherry Burre ete 47% 47 4 
200 Chi City & Conn Ry pf. 19% 19% 13% 

79,900 Chicago Corp .........-. 56% 31% 55 

10, SS errr 2% 58% 61% 

9,850 Chicago Inv Corp........ br ) 415% 49% 

SOR FD BD ns cccccccccccecs 57 33% «(37 
100 Chicago Fi Sh Co....... 17% 17% 17% 
650 Chicago Yellow Cab..... 30 29% 22% 
150 Chicago Elec Mfg........ i* 7 ™ 

12,300 Cities Service be .-- 53% 51 53% 

1,150 City Radio Stores....... 35 33% 

2,550 Club Aluminum ......... R 5% i* 

50 Coleman Lamp & Shade. 48% 48% 48% 
1,000 Commonwealth Edison ..381% 360 375 


1,350 Cons Material Corp 
2'350 Do pf 
1,050 Communit 





¢ 9% 
2,650 Empire Public Serv Corp 31% 31% 31% 
100 Empire Gas & Fuel 7% pf i) 92% 92% 








Mash koractances 87% 87% 
3,000 Federal Screw Co........ 4 71% 
400 Federated C—O 30 
650 Fitzsimmons & Connell.. 76% 75 15% 
2,350 Foote Brothers ......... 23 4 
400 Gardner Denver Co...... 78 78 
50 Gerlach Bark Co........ 18 18 18 
150 ~ 3 24% 25 
5,900 Gleaner Com Harv Corp.141% 129% 136% 
1,950 G ME sdeuind oe osepeda 28 281% 
30 Goldblatt Brothers ...... 33 32% 33 
4,550 Great Lakes Aircraft Co 21 20 20% 
350 Great Lakes Dredging...240 233% 233% 
1,200 Ground Gripper Shoe Co. 42 30% 41% 
ei bo ora, ~—e = eran P| 44 Soy 
5 r’ runow Co ..... 56% «SS 
650 Hall inting Co........ 28% 27 27 
2,350 Hart-Carter pf ......... 24 23% #24 
OP Be. © BWR. oo sccvcccccs 1% = 17% s17i—=“#s 
2,050 General Water Works... 26% 25% 26% 
SE BP OS ncb000s5<6vepvees 95 94 95 
200 General Candy .......... ™ 7% ™ 
6,250 General Theatre, Inc..... 38% 3% 38% 
700 General Parts Co........ 16 15 15% 
Hussman Lic ........... 28% #27 27% 
150 Hibd S Oss woccene 3% 8 , 
950 Houdaille Hershey Corp,A 44% 42% 4 
BRS DD. po versncscccessoes 44 42% 42% 
000 Hormet, G A............ MM 52% 53% 
350 Tlifnois Brick Co... 5.. =: ~28 2™% 2 ~ 





STOCKS. 
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dend of one and one-half per cent on the 
common stock outstanding Dec. 1, 1929, 
payable in common stock on Dec. 24, 
1929, thus placing the common stock on 
a quarterly dividend basis of 6 per cent 
per annum, or at the rate of six shares 
per annum for each 100 shares held. 

Capitalization of the company, after 
giving effect to present financing, con- 
sists of 2,242,295 shares of common stock 
with no par value and 88,893 shares of 
Series 1, and 57,200 shares of Series 2, 
preferred stocks, with no par value. The 
company has no funded debt. 

A consolidated earnings statement of 
the Midland United Company and its 
subsidiaries for the twelve months ended 
June 30, 1929, giving effect to income on 
securities now jin the treasury, gives 
gross earnings, including other income; 
as $47,264,156.27. 

After the payment of operating ex- 
penses, taxes, interest on funded debt, 
dividends on preferred stocks of sub- 
sidiaries and all other expenses a bal- 
ance of $2,858,053.72 is available for div- 
idends on stocks of the company. 

The annual dividend requirements on 
preferred stocks of the company is $733,- 
558, leaving a balance of $2,124,494.72 
available for common stock dividends 
and surplus. 

The Midland United Company was or- 
ganized under the laws of Delaware in 
December, 1928, as the Midland Utilities 
Investment Company. The corporate 
name of the company was changed on 
“7 29, 1929. 

he Midland United Company controls 
the Midland Utilities Company, an in- 
vestment company which controls the 
Northern Indiana Public Service Com- 
pany, Indiana Service Corporation, Chi- 
cago South Shore and South Bend Rail- 
road, Gary Railways Company, West 
Ohio Gas Company, Kokomo Gas and 
Fuel Company and several smaller com- 
panies. 

Other subsidiaries of the Midland 
United Company are the Interstate Pub- 
lic Service Co: y, Indiana Hydro- 
Electric Power Company and American 
Public Utilities Company, an investment 
company which controls the Central In- 
diana Power Company and its subsidi- 
aries. 


o 

Northern Indiana Public Service Co. 

Offering of the issue of $15,500,000 
Northern Indiana Public Service Com- 
pany first and refunding mortgage 5 per 
cent bonds, due on Sept. 1, 1969, has been 
made by Halsey, Stuart & Co., Inc., at 
94, to yield about 5% per cent. Proceeds 
will be used in part to reimburse the 
company for expenditures made for ex- 
pansion of its general gas and electric 
service and for corporate purposes. The 
company, which is controlled by the Mid- 
land Utilities Company, is engaged al- 
most entirely in the production and sale 
of electricity and gas. 
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News and Transactions 


mmo HE Public Utility Hold- 
ing Corporation of 
America, the invest- 
ment trust being 
formed by the Harris 
Forbes Corporation, 
the American Found- 
ers Corporation and 
the United Founders 
Corporation, has announced plans for 
initial financing which would give the 
corporation assets of cash and securi- 
ties with a current market value mate- 
rially in excess of $40,000,000, which 
would be augmented through the pur- 
chase of securities for cash. 

No public offering is to be made of 
securities of the new trust, which will 
have an authorized capital of 30,000,000 
shares, but allotments of shares will be 
made to dealers throughout the country, 
who may dispose of their interests pub- 
licly if they choose. The price at which 
the stock will be sold to dealers was not 
revealed. 

Only 500,000 shares of Class ‘A stock 
and 2,500, 000 shares of common stock are 
to be outstanding. The authorized cap- 
italization is made up of 5,000,000 shares 
of Class A and 20,000,000 shares of com- 
mon stock, while the company’s Dela- 
ware charter authorizes the issuance of 
5,000,000 shares of preferred stock at the 
discretion of the board of directors. 

There will be outstanding 1,000,000 
warrants entitling the holders to pur- 
chase in perpetuity an equal number of 
shares of either Class A or common stock 
at $30 a share, and 2,550,000 warrants 
entitling the holders to purchase in per- 
petuity an equal number of shares of 
common stock at $30 a share. 

Wall Street interpreted the news of 
the formation of the new trust as likely 
to provide support for Associated Gas 
and Electric shares. This was due to 
the fact that Harris Forbes interests 
have been for some time bankers of the 
Associated group, the premise being that 
they would back their own interests. 

It was announced that the present pol- 
icy of the corporation would be to limit 
its assets to securities of public utility 
companies, both foreign and domestic, 
but the charter would be sufficiently 
broad to enable the expansion of the 
corporation’s business to other fields in 
the discretion of the directors. At the 
outset wide diversification of utility hold- 
ings would be sought, it was reported. 

The directors of the new company will 
snclude H. M. Addinsell, C. W. Beall, F. 
S. Burroughs, E. C. Cranbery, W. E. 
MacGregor, M. H. McLean and D. C. 
Wheaton of the Harris Forbes organiza- 
tion, and Louis H. Seagrave, E. Stanley 
Glines, George E. Devendorf and others 
of the American Founders group. 

The Class A and common shares will 
participate equally on a share-for-share 
basis in all dividends, there being no 
preference or priority as to dividends or 
assets vested in either class of stock. 
Subject to any voting rights which may 
be given to the preferred stock, the hold- 
ers of Class A stock will in the aggre- 
gate have 40 per cent: of the voting pow- 
er, while the holders of common stock 
will in the aggregate have 60 per cent 
of the voting power. 

The Public Utility Holding Corpora- 
tion of America will enter into an agree- 
ment with the organizers whereby the 
latter will be entitled to receive from 
time to time in the future one warrant 
entitling the holders to purchase one 
share of either Class A or common stock 
at $30 a share upon the issuance for 
value of each two shares of common 
stock in excess of the 2,500,000 common 
shares to be outstanding initially. 

This agreement is to be effective only 
so long as the organizers own a mini- 
mum of 500,000 shares of Class A stock 
and 1,000,000 shares of common stock, 
and is not to be effective with respect 
to common stock issued on account of 
the exercise of warrants issued at the 
time of organization. 

Provision will be made for the issuance 
of common stock in excess of the amount 
initially to be outstanding in exchange 
for such additional utility securities as 








the directors may designate. The com- 


pany will have no funded debt. 


Boston Insurance Company 

The Boston Insurance Company shows 
income of $4,704,002 in the first six 
months of the current year, comparing 
with $4,234,949: a year ago, a gain 
of 11 per cent. Disbursements were 
$3,808,692, against $3,897,914, a decrease 
of 2.3 per cent. The company’s surplus 
on June 30 totaled $14,823,459, as against 
$10,109,307 at the end of June, 1928, a 
gain of 46.6 per cent. Assets June 30, 
1929, aggregated $27,100,765, against 
$21, 053, 742 a year ago, a gain of 28.7 per 
cent. 

Boston Personal Property Trust 

The Boston Personal Property Trust, 
organized Jan. 10, 1893, is planning to 
increase its outstanding beneficial inter- 
est shares from 210,860 to 300,000, ac- 
cording to announcement made on Mon- 
day. Of the increased capital, 50,000 
shares, it is expected, will be be offered to 
the investing public in the near future 
and the remaining 39,140 shares will be 
under option to Jackson & Curtis up to 
Feb. 1, 1930, at the liquidating value at 
the time the option is exercised. 

The trust is managed by a board of 
five trustees, namely, Charles Francis 
Adams, who has been a trustee since 
1901; Henry B. Cabot, Arthur Lyman, 
Moses Williams and Harvey H. Bundy. 

Capital of the trust in the first year 
was $104,000. In 1912 it was increased 
to $2,100,000, and there has been little 
change in capital in the succeeding years. 
According to the balance sheet as of 
Aug. 30, 1929, securities on hand were 
carried at a cost of $15.02 a share on the 
210,860 shares outstanding, whereas the 
market value of these securities was 
equivalent to $39.30 per share. Public 
utility securities held by the trust are 
carried at a cost of $808,095 against cur- 
rent market value of $2,933,695; indus- 
trials at a cost of $727,854 against cur- 
rent market value of $2,804,454; bank 
stocks at a cost of $150,678 against cur- 
rent market value of $642,178, and tex- 
tile securities carried at a cost of $148,- 
089 against current market value of 
$196,489. 

Due to the length of time the trust 
has been in operation, some of its securi- 
ties were purchased many years ago, 
particularly the railroad, industrial, 
utility and bank stocks. As a result many 
of them have shown phenomenal gains 
in value. One utility issue, for instance, 
which is carried at a cost of $32,000, 
shows an appreciation of almost $575,- 
in value. One utility issue, for instance, 
000 and is now worth $500,000, and an 
industrial issue carried at a cost of $55,- 
000 has a current market value of $900,- 
000 in excess of its cost. 


Calumet_and Arizona Mining Company 

Calume¥Yand Arizona Mining Company 
in the first three months of this year 
reported net earnings equal to $4.38 a 
share on the 842,857 shares of stock, and 
in the second quarter earnings dropped 
to the equivalent of only 96 cents a 
share. Second-quarter output was 36,- 
116,200 pounds, against 33,400,680 
pounds in the first three months. The 
poor second-quarter showing was due to 
the absence of normal buying of the 
metal, and a good part of the production 
of that period was carried over into the 
third quarter at cost. 

In the first seven months of this year 
Calumet and Arizona output totaled 79,- 
488,480 pounds. This is at an annual 
rate of close to 136,000,000 pounds. With 
costs of 7 cents per pound the company 
stands to earn approximately $15,000,- 
000 after depreciation and Federal taxes 
but before depletion, or $17.75 a share 
on the basis of an average selling price 
of 18 cents and production of 136,000,000 
pounds. 

Calumet and Arizona’s $5,000,000 pro- 
gram for plant improvements and mod- 
ernization is well under way. When and 
as these changes are completed, produc- 
} — wil undoubtedly be further re- 
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declared a quarterly dividend of 5 per 
cent (50 cents) a share on $10 par stock, 
payable Oct. 1 to stock of record Sept. 
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Eastern Steamship Lines 

Eastern Steamship Lines, Inc., reports 
for July net income after all charges of 
$604,536, against net income of $456,557 
in July, 1928. 

Net income after all charges for the 
first seven months of this year totaled 
$868,141, against net ae or $210,847 
in the similar period of 1928. 





Edison idainien of Boston 

The Boston, Worcester & New York 
Street Railway Company, the successor 
to the Boston & Worcester Street Rail- 
way Company, has contracted with the 
Edison Electric Illuminating Company of 
Boston for the supply of electric service 
required for the operation of its railway 
system between hao and Worcester. 
This will require about 800 kilowatts of 
capacity and in excess of 3,000,000 kilo- 
watt hours per year. 


Engineers Public Service Company 

The “> Public Service Company 
reported for the year ended on July 31 
a balance of $3,517,669 to common stock 
after depreciation charges of 10 per cent 
of gross earnings, equal to $2.62 a share 
on the average amount of common out- 
standing, against $1.33 in the preceding 


Net aft. int. and —- 1,186,735 771,071 
Twelve months’ 43, 971,573 30,444 
Net aft. dep. an tanes. 18,555, 121 - 12,157 
Net aft. imt. and amort.13,298,467 8,443,910 
Net to reserves...... 9, 784,679 6,579,817 


G. R. Kinney Company 

.Consolidated income account of the G. 
R. Kinney Company for the six months 
ended June 30, 1929, shows net income 
after all charges and taxes of $377,649, 
equal after preferred dividends to $1.04 
a share on 160,000 shares of no-par com- 
mon stock. This compares with net a 
year ago of $297,633, equal after pre- 
ferred dividends to 53 cents a share on 
the common. 

Balance sheet as of June 30, 1929, 
shows current assets of $7,894,881; cur- 
rent liabilities, $1,785,437, and net work- 
ing capital, $6,109,444. This compares 
with working capital on Dec. 31, 1928, of 
$5,373,954. 

President E. H. Krom of G. R. Kinney 
Company says net sales for first half of 
1929 amounted to $9,621,265, an increase 
of $903,125 over a year ago. While 36 
per cent of gain was due to sales in new 
stores opened, 64 per cent was made by 
stores which had been in operation for 
more than one year. This was the best 
record in point of sales in the company’s 
history. There are now 345 stores in 
operation. 


Hartford Livestock Insurance Company 
The Hartford Livestock Insurance 
Company, controlled by Hartford Fire, 
reports for the first six months of 1929 
an income of $378,633, against $381,675 
in the first half of last year, while dis- 
bursements were $362,776, compared 
with $366,487. Surplus on June 30 stood 
at $614,158, an increase of 3.3 per cent 
for the year. Assets were $1,570,576, 
compared with | $1, 573, 905 last year. 
Island Creek Coal Company 
In August Island Creek Coal Company 
had one of its best months to date this 
year from the standpoint of production. 
Although it was a warm-weather month, 
Island Creek mined in excess of 530,000 


year ago. 





shows a slight measure of improvement 
in some directions, and prospects are not 
quite so drab as they seemed a while ago. 
Industry has been extremely active all 
through the year, and a heavy fuel de- 
mand has thus been created. Consump- 
tion for the second quarter of this year 
showed an average increase of 411,000 
tons per week over the same period of 
1928. 

As a result of good demand and fairly 
conservative production, stocks of bitu- 
minous in consumers’ hands are at their 
lowest point since 1922. On July 1 the 
total was 33,100,000 tons, against 36,900,- 
000 tons on April 1, and 41,700,000 tons 
on July 1, 1928. There has thus been a 
reduction of better than 20 per cent in a 
year. With stocks in their present con- 
dition, production is likely to be heavier 
during the rest. ofthis. year. Prices, 
moreover, are showing # somewhat firm- 
er tone. 

One situation from which Island Creek 
has benefited has been a larger Lake 
business. Movement of bituminous to 
Lake Erie ports for shipment by boat to 
upper Lake Erie points from Jan. 1 to 
Aug. 11 totaled 21,128,196 tons, an in- 
crease of 3,737,104 tons, or 21.5 per cent, 
over the same period a year ago. 





Mohawk Mining Company 


preciation and depletion equal to $10.11 a 
share on the 115,000 shares of stock. 
After depreciation and depletion profits 
were equal to $8.70 a share. 

Balance sheet as of July 1, 1929, shows 
current assets of $4,277,342, of which 
cash and government securities totaled 
$3,647,561. Current liabilities were $136,- 
453 


First half year production was 12,708,- 
620 pounds compared with an average 
first half year production in the past 
ten years of 7,449,038 pounds. Cost of 
production in the first half year, includ- 
ing all expenses and taxes except income 
taxes, averaged 6.027 cents per pound 
compared with 7.623 cents per pound in 
the full year of 1928. Average price re- 
ceived for copper shipped in the first six 
months was 19.826 cents per pound. 

President Charles D. Lanier in his 
semi-annual report says in part: 

“The very unusual showing of pro- 
duction, costs and profits is reported as 
the exact facts for the first half year, 
but is not put forward as results to be 
counted on throughout future operations. 
These results to come must obviously 
depend on the copper content of rock to 
be minded and on the price of the metal, 
in both of which factors fluctuations may 
be expected. 

“Copper on hand is valued at 6.1 cents 
per pound—the cost of production inelud. 
ing depreciation. Net quick assets are 
equal to $40.84 per share. 

“Of special interest to stockholders are 
the facts as to recent acquisitions of 
various additional properties on the 
Butler lode in Ontonagon County and 
the plans to explore them. This lode 
has shown good values in former work- 
ings which had not, however, the ad- 
vantage of being conducted on the basis 
of extensive volume of production with 
several shafts. 

“Before the recent acquisitions, Mo- 
hawk Mining Company owned the for 
mer Michigan Mining Company’s prop- 
erty, embracing some 6,468 acres with 
2 4-10 miles on the Butler lode, with the 
‘E’ shaft sunk to a depth of 879 feet 
and 19,497 feet of underground workings. 

“Since Jan. 1, the company has added 
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News of Canadian Securities 





continued to recover 
in August, the up- 
ward movement hav- 
ing started in July, 
after several months 
of declining prices. 
The Dominion Bureau 
of Statistics’ Index 
number for common stack is 207.4 in Au- 
gust, compared with 192.8 for July and 
185.6 in June. The movement of prices 
on the Canadian exchanges closely par- 
allels that of Wall Street and many of 
the leading issues moved only after they 
had been singled out on the Street. The 
increase in the New York rediscount rate 
also temporarily upset the Canadian ex- 
changes, but similar to Wall Street, the 
day following saw the recovery of all 
the ground lost. 

The month of August as compared with 

‘ the preceding months was much. more ac- 
tive, although most of the activity was 
restricted to such favorites as the utili- 
ties, oils and certain industrial issues. 

The industrial group increased sharply, 
“the index for August being 293.8 as com- 

pared with 271.2 in July. e August in- 

dex is a new high for the year, the pre- 
vious high being 292.9 in February. Ca- 
nadian oil issues were primarily respon- 
sible for this sharp increase, the oil 

up having set a new high record of 

559.3 as against the previous high for 

the year of 315.2 in July. The main rea- 

son for the strength of the Canadian oils 
is that the producers are not interested 
in the production of the crude product 
but in the refining and the marketing of 
oil products. Consequently they are not 
troubled by the problem of tremendous 
over-production which is upsetting pro- 
ducers in. the United States, but benefit 
by the low prices of the crude product. 

Added to this is the fact that the de- 

mand for their products is great, brought 

about by the great increase in the num- 
ber of automobiles in operation in 

Canada. Many Canadian concerns have 

found it necessary to expand their fa- 

cilities to meet this demand. 

Iron and steel stocks have not shown 
the same recovery that most of the other 
industrial stocks have. The index for 
August is 325.4, as compared with 321.6 
in Faly, but this is still considerably be- 
low the high of 377.5 for the year. Pulp 
and paper stocks contirfied to recover 
somewhat in August, the index being 
109.2 inst 96.8 in July. Improvement, 
although somewhat slow, is making it- 
self manifest in the industry, and if the 
producers of newsprint can continue to 
cope with the problem of overproduction 
and the consequent low prices, the in- 
dustry should continue to better its po- 
sition. Milling stocks attained a new 
high in August with the index at 256.8, 
as compared with 249.1 in July. Milling 
stocks oe shown unusual strength dur- 
ing the entire year and did not decline 
as sharply as most of the industrials did 
during the time of a falling market. 

The textile stocks are the only issues 
that declined in August, the index being 
91.2, as compared with 96.0 in July. Tex- 
tile stocks have declined rather con- 
sistently during the entire year, with 
only a few minor recoveries. The un- 
satisfactory and unstable conditions in 
and surrounding the industry have de- 
pressed textile stocks so much that the 
August index is the lowest it has been 
for many years. Food stock prices were 
influenced by the many rumors of mer- 

rs and consolidations, the index for 

August rising to 181.3, as compared with 

178.8 in July. 

The utility stocks moved into new —_ 

und in August, being one of the 

avorite peeces the index for August 
rose to 159.2, as compared with 150.7 in 
July. The utilities were greatly influ- 
enced because of their preference on 
Wall Street and the many consolidations 
and hook-ups that have been consum- 
mated recently. Bank stocks moved but 
little, the index for August is 135.4, as 
compared with 135.0 in July. 

Although certain issues broke into new 
high ground, the general attitude toward 
the market is one of caution. The feel- 
ing is prevalent that individual issues 
will be singled out as favorites and move 
as pressure is brought to r or im- 
portant news is released, but that. the 








ANADIAN stock prices’ 


general body of stocks will not keep pace 
with these issues. 


Canadian Hydroelectric Corporation 


Canadian Hydroelectric Corporation, 
Ltd., produced 156,749,000 kilowatt hours 
of electric energy in July, an increase of 
66 per cent over the output of the cor- 
poration in July, 1928. In the first seven 
months of this year, the corporation gen- 
erated 1,140,359,000 kilowatt hours, 82 


in the twelve months of Canada’s total 
trade with the empire. 

For the same years, Canada’s imports 
from the United States increased from 
$763,142,197 to $902,440,421, and her ex- 
ports, from $482,629,885 to $516,132,672. 
Thus, while Canada’s exports to the 
British Empire decreased $30,000,000, 
those to the United States increased $33,- 
500,000, and while her imports from the 
British Empire increased $7,000,000, 
those from the United States increased 













































































































































































per cent greater than its output in the $139,000,000. In the twelve months, 
corresponding period of last year. The Canada’s total trade with the empire de- 
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output of the corporation in the twelve 
months ended July 31 was 1,808,554,000 
kilowatt hours, an increase of 83 per 
cent over the output of the corporation 
in the twelve months ended July 31, 1928. ’ 


Canadian National Railways 
The SS earnings of the Canadian 
National Railways for the ten-day period 
ended Aug. 31, 1929, were $7,667,078, as 
compared with $8,323,967 for the corre- 
sponding period of 1928, a decrease of 
$656,889, or 8 per cent. 


Canadian Trade Report 

For the twelve months ending on Jul 
31, Canada’s imports from the Briti 
Empire were $259,930,001, an increase of 
more than $7,000,000 over the imports 
valued at '$252,742,053 in the previous 
corresponding period. Exports to the 
British Empire were $490,391,243, com- 
pared with $520,643,944 for the previous 
period, a decrease of nearly $30,000,000, 
making a.decrease of nearly $23,000,000 


creased $23,000,000, and with the United 
States it increased $172,500,000. 

In July, Canada bought from Great 
Britain goods valued at $17,750,408 and 
sold Great Britain $23,023,479. In the 
same month, Canada’s purchases in the 
United States were valued at $77,090,209 
and sales to that country at $44,681,472. 

In the twelve months ending with July 
Canada imported alcoholic beverages 
valued at $48,536,862, against $46,347,365 
in the os previous year. Ex- 
ports of alcoholic beverages for the same 
periods were $28,144,371 and $27,568,312, 


——— 

or these twelve-month periods im- 
ports of metals of all kinds, manufac- 
tured and raw material, increased from 
$287,483,265 to $362,682,553; automobiles 
and auto parts, from $81,046,969 to 
$102,403,374; farm implements, fron: 
$36,417,778 to $40,624,219; rolling-mill 
products, from $46,577,164 to $66,195,- 
189; crude a. from $34,444,279 
to $42,004,074; woolen yarns from $4,- 
882,179 to $6,109,061. 


Exports of meats decreased from $22,- 
717,639 to $18,552,589, automobiles and 
parts increased from $28,633,307 to $49,- 
896,949, wheat exports increased from 
$378,746,889 to $387,491,359, copper ore,” 
from $18,218,157 to $32,466,520, and cop- 
per blister, from $10,102,648 to $22,- 
649,727. 


Power Corporation of Canada 


Power Corporation of Canada, in its 
annual statement for the fiscal year to 
June 30, reports to its many sharehold- 
ers a year of exceptional growth and 
expansion. Of particular interest to 
shareholders is the fact that the gain 
of over $1,000,000 in earnings was en- 
tirely from increased earnings from the 
different companies operated, as well as 
from the appreciation in the value of 
the various securities disposed of dpring 
the year. The growth of Power Corpo- 
ration during the past few years has 
been one of the outstanding features in 
the hydroelectric field in Canada. The 
report gives a list of twenty-seven com- 
anies in which its largest holdings have 

m placed. Included are many of the 
outstanding concerns in their respective 
fields in different parts of the world. 
Since the close of the fiscal year the 
securities of many of them, such as 
American Telephone and Telegraph, In- 
ternational Telephone and Rest. 
Montreal Power and Shawinigan Water 
and Power, have enjoyed further marked 
gains, but this is not reflected in the 
statement sent to shareholders. This 
further gain has already amounted to 
several millions. 

Operating revenues show an increase 
of 130 per cent over the preceding year 
at $1,947,590, as compared with $849,871, 
while profits on the sale of securities are 
up at $1,364,514 from $1,278,770, leaving 
gross earnings almost $1,200,000 higher 
at $3,312,104. Deduction of expenses and 
taxes reveals net earnings applicable to 
bond interest up at $2,846,418 from $1,- 
802,557.. After interest of $400,589 and 
dividends on both classes of preferred 
totaling $680,000, residue applicable to 
common stock amounted to $1,765,829, or 
equivalent to $4.46 a share on the 395,557 
shares outstanding. This compares with 
earnings equivalent to $5.67 a share on 
only 200,205 shares outstanding for the 
preceding year. Deduction of $394,842 
dividends on the common stock and 
write-off of $550,000 for discount on 
securities left profit and loss surplus 
substantially higher at $2,502,919, as 
compared with $1,681,932. 


Tooke Brothers, Ltd. 


The financial statement of Tooke 
Brothers, Ltd., for the fiscal year ended 
June 30, 1929, shows the most favorable 
results since 1920. Trading profits for 
the year together with income from in- 
vestments amounted to $155,855, as com- 
pared with $109,696 for the previous 
year. After interest, income tax and 
depreciation there was transferred to 
surplus account $114,540 or $45,590 in 
excess of the amount required for the 
preferred stock dividend. This repre- 
sents 11.62 per cent earned on the pre- 
ferred. After preferred dividends there 
remained a balance equal to $6.05 per 
share on the common stock. This amount 
does not take into consideration the sum 
of $33,292 representing “losses applicable 
to —_— periods, inventory write-off 
and legal expenses re Van Heusen suit.” 
This sum is deducted from the profit 
and loss surplus carried over into the 
1928-29 fiscal year, and is not deducted 
by the company from the current year’s 
earnings. 

The report comments as follows on the 
past year’s operations and businegs in 
the first two months of the current fis- 
cal year: “Your directors feel that the 
shareholders have reason to be gratified 
at this showing and have every confi- 
dence in the future welfare of your com- 
pany. The outlook for the coming year 
is bright. Shipments for July and 
August show a substantial increase over 
the corresponding period for last year.” 

The report shows a strong workin 
capital position, with current assets o 
$1,098,194 and current liabilities of only 
$131,805. Inventories amount to $858, 
451. One year ago the net working capi- 
tal was $962,848. 

Earnings on the preferred in 1928 
amounted to 6.95 per cent and to 7.08 
per cent in 1927. 
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News of Foreign Securities 
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ERLIN — The _ Boerse 

during the past week 
has been decidedly ir- 
regular, but declines 
have not been very 
great and the volume 
of trading compara- 
tively small. At the 
opening of this week 
the Boerse showed a slightly firmer ten- 
dency, stimulated by the easier money 
market, several purchasing orders from 
abroad and the Rhineland, primarily for 
mining stocks and the potash group. On 
Tuesday, however, the market became 
dull and the tendency irregular. Pur- 
khasing orders from abroad were lack- 
ing and the business was confined 40 
speculators. The renewed bear attack 
on Dyestrust shares in connection with 
the company’s discharge of 1,000 work- 
men weakened the market slightly and 
the original gains could not be wholly 
maintained. 


Due to the continued weakness of 
Reichsbank shares the, Boerse was ex- 
tremely nervous and depressed on 
Wednesday of last week. This weakness 





- was caused by a rumor that the Socialist 


Reichstag faction intends to introduce a 
new bill curtailing shareholders’ vested 
rights in connection with the change in 
the Reichsbank charter necessitated by 
the Young plan. During the rest of the 
week the tendency of nervousness con- 
tinued. with mining stocks holding up 
rather well. 

The following show the opening prices 
on the Berlin Stock Exchange on Sept. 
10: 


Pe. of 

Par. Dol 
Berliner Handels 203% 48.43 
Commerzbank ....... oa 42.19 
Darmstaedter Bank .............271 id 
Deutsche Bank ... sae .....- 165% 39.33 
NE anda s Gie:c.o b)-24.aa sae 151 36.00 
Deesegnuer Bank .......... ....156% 37.31 
Reichsbank ........ oes ..293% 69.79 
I G Farbenindustrie ; ...218% 51.94 
J PF Memberg........ ; -..--263 62.50 
Verein Glanzstoff . terenes sin ae 
Ger Gen Elec....... -.-+--193 4 8=6645.98 
OO ea ; .211% 50.40 
Siemens & Halske -.. “11 1387i2 92/23 
Dessau Gas ... 4 isloca i ee 45.93 
I  aiisc a0. 0:6 30:0: ....+.-108% 25.88 
United Steel ......... Perrereery we? oy 
Salzdetfurth Potash .. .-.-000 . 94.01 
Mannesmann Tubes .. ay: 116% 27.64 
Hamburg-Amer Line psa sere eee 118% 28.14 
North German — ...110% 26.39 
Schultheiss ....... ts .293% 46.05 
Leonh Tietz .......... ; 195 46.41 


The money market is somewhat easier 
and the latest return of the Reichsbank 
is viewed with favor by every one. There 
is considerable agitation to lower the 
bank rate on the part of industries, but 
it is very unlikely that the bank will do 
so due to the extraordinary demands for 
credit now put forward by the munici- 
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10 Foreign Government Bonds. .... 


Last Week. 
F .10074@ 10034 
British con. 2%4s .. 53%@ 53% 
British 4%%s . 937%%4@ 93% 
French rentes (in 

) EOE 76.45@75.80 
French W. L. (i 

Paris) 


British 5s 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 7, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


RT i. gies igo al eee asta aes 


eS Se rr 
CIRC og eS tS o, hekin G 
NY MIEN no 6. noua warps nionaln oh o8s 


N. Y. Stock Exchange N. Y¥. Curb 
....$11,167,000 $1,347,000 
10,654,000 1,022,000 
.. 9,970,500 1,759,000 
... . 443,825,600 56,770,000 
....610,519,200 207,454,000 
High. Low. 
104.48 104.40 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


10114@100% 
54 


75.15@72.50 
(in 
eT: 104.95@101.50 103.60@103.20 104.95@95.35 


Year to Date. Same Week 1928 
103 @100% 10234 
567%4@ 53%  56%@ 56 

94 9914@ 931,  985%4@ 981% 


76.45@67.50  68.45@68.05 


94.81@94.45 








palities, whose finances are in a difficult 
position. 
Paris 

The Bourse at the beginning of this 
week reversed its active trend of last 
week and became weak and irregular. 
Although it opened firm on Monday it 
closed weak and remained so during the 
following day. Very little ground was 
lost on Monday, the Bourse being favor- 
ably influenced by the good reports from 
Amsterdam regarding Anglo-Dutch oil 
stocks and the firm tendency on Wall 
Street. Trading, however, was lighter 
and on Tuesday the selling orders re- 
ceived from the provinces depressed 
prices, as there was but little buying. 

Last week the trading was in good vol- 


ume and although there was consider-_ 


able profit-taking the orders were quick- 
ly absorbed so that there were no drat- 
tic changes in quotations. The Bourse 
was not influenced perceptibly by the de- 
clines in the New York market and ru- 
mors that the Bank of England would 
soon be forced to raise the discount 
rate. 

The following closing quotations were 
recorded on the Paris Bourse Sept. 10, 
in frances: 


BONDS. 

Closing 

rice. 

ON OM, TINT. vices ciccvcesi ere ee, 
ee es. PE vis a cewdangceckeeenen 104.75 

BANKS 
Banque Ge France .... .... 60000000. . .25,500 
Banque de Paris et des Pays Bas..... 3,565 
Banque de l'Union Parisienne. oo+s ee 
Comptoir National d’ Escompte. . Psat 2,150 
Credit Lyonnais ........... Sere 
5 eer 1,915 
Credit Commercial de France...... 1,915 
Societe Marseillaise ........ Siew, Se 
Banque Nationale de Credit........... 1,842 
PUBLIC UTILITIES. 
Cie Generale d’Electricite.............. 4,045 
Energie Elec du Littoral Medit....... 1,510 
Energie Elec du Sud-QOuest. ssocces ee 
CE SIS bike ccbaccesaucesces 1,445 
INDUSTRIALS. 


CN i TI ins ais. 0 on bes caawrrusceynon 23,260 
Hotchkiss & Cie........ PSR e ree 2,310 
EEE, nc cSt ab ress 600s 4 ese Kee Se SE 1,417 
Mines de Courrieres................... 1,820 
EE 5 cath leaee on anseps voaud etn nbe 4,660 
St Gobain, Chauny, Cirey............. 8,310 
MRE MURR ¢ sav ce kgs oninessccscon 2,255 
Haut Katanga capital shares. coarse Oe 
Asturienne des Mines .. caaie ath : 615 
IER -c os:0'a bo dtaca neege.bie-x $66 ma 50Gs 2,475 
Credit General Gos | Petroles. osee Bee 
Wagons-Lits ....... Se Pe ES 812 
ST SD darn danse nereeaidraeoks 324 
RAILROADS. 
Chemin de Fer du Nord............... 2,605 
Paris-Lyons-Mediterranean ...#...... 1,455 
London 


The uncertainty over the credit condi- 
tion continues to unsettle the London 
market. This has caused a_ certain 
amount of liquidation and is making it 
difficult to float any new issues. 

On Monday the market opened well, 
and although monetary uncertainties are 
still a deciding factor gilt-edges showed 
a stronger tendency’ toward the close. 
The improved tone in Wall Street over 
the week-end was followed by a general 
rally in leading Anglo-American securi- 
ties. The buoyancy and confidence with 
which the week began was absent on the 
following day, with most of the indus- 
trial leaders on the downgrade. Business 
was confined to a few of the more active 
issues. Among the features of the day 
was Columbia Graphophone,_ which 
showed a firm tendency. 


The market was quiet and weak dur- 
ing the latter part of last week and did 
not harden very much even after the 
favorable decision on the bank rate. The 
market was very sensitive to the move- 
ment of stocks on Wall Street and re- 
acted unfavorably to the break on 
Thursday of last week. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change Sept. 10: 


Closing 
Price 
a Celanese £8% 
P ; 1944s 
Angie Dutch .... 38s 
Assoc Port Cement ord 27s 6d 
Assoc Elec of Gt Britain 46s 
British Celanese £13 
Do pf . ; 16s 3d 
Cables & Wireless, B +70% 
Canadian Celanese £644 
re £11 
Canadian Marconi £1}; 
Columbia Gra ‘eee £1454 
Courtaulds, Ltd £3 
Creole Oil . £1}; 
H MV Graphophone £Ty. 
Hydroelec Sect (Can funds) 80 
Imperial Chemical 33s 1044d 
Int Holding (Can funds) 12% 
London Tin Syndicate £3 
Margarine Union £6 
Margarine Unie £6 
Mex L & P (Amer funds) $124 
Rhodesian Sal Trust £41, 
Rio Tinto .. £57 
Royal Dutch £34 
Shell Transport £44, 
Tin Selection Trust 24s 6d 
Underground Elect 23s 414d 
War Loan 4% £101 


*Per cent of par 


Italy 
The following are important Italian 
shares on Sept. 10, quoted in dollars on 
basis of prices on Milan Stock Exchange: 
BANKS 


Bid. Asked 
Banca d'Italia se 100 
Banca Commerciale Italiana 72 73 
Banca d’Amer d'Italia and Amer 108 4 11% 
Banca Nazionale di Credito 28% 29% 
Credito Italiano .. 42% 43 

PUBLIC UTILITIES 
Adriatic Electric 1544 15% 
Adamello ... , 145%, 15% 
RUQIeas ...- 124%, 12% 
Italian Edison 443, 45%, 
Lombard Electric 49 50 
Seso Electric 6% 6% 
Sip Electric 7% 7% 
Erni Electric 21 22 
Unes Fah : 6 6% 
INDUSTRIALS 
Cosulich ... , 4% § 
Ernesto-Breda 6% 7 
Fiat Motors .... 2644 26% 
Isotta Fraschini 1114 11% 
Montecatini .. 13% 14 
Navigazione Gen2raie Italiana 264% 2 
Pirelli Rubber : 62 63 
Geneva 


The following are closing quotations 
on Sept. 10: 


Closing 

Price 

Union Financiere de Geneva 80 
Societe de Banque Suisse 848 
Credit Suisse 1,000 
American European Securities, com 475 
“Do pf, ask .. 525 


Hispano Americana ‘de Electricidad 2,750 
Nestle & Anglo-Swiss Cond Milk Co 814 


Kreuger et Toll ; 885 
Cie Suedoise d’Allumettes, B 475 
BOND. 

Societe Meridionale d’Elec 7s, 1927 5,180 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

According to the latest harvest esti- 
mates, the yield of chief cereals is small- 
er than anticipated and considerably be- 


low the figures of last year. The fol-- 
lowing is a comparison between this 
year and last, in thousand of tons: 
Wheat 324, against 351; rye 489, against 
506; barley 261, against 282; oats 456, 
against 462. As the harvest is very 
large in the Eastern European countries, 
whence Austria imports the bulk of 
grain consumed here, Vienna grain 
prices are depressed and the Austrian 
farming community will have a smaller 
quantity of cereals to sell at lower prices. 
Unless some farmers’ aid measure is 
passed, the reduction of the area under 
cereals is therefore likely to take place 
here, which, from a general economic 
viewpoint, is undesirable. The govern- 
ment may decide on a temporary intro- 
duction of a premium system on the 
acreage under cereals, but will not make 
up its mind definitely before the second 
half of September. The current season 
was better for the building trade than 
in the previous years, though the effect 
of the act passed in the Spring for pro- 
moting private building activity will be 
felt next year only. A further drop in 
the unemployment figures in August is 
due to a partial revival of business in 
the clothing industry. 

The following prices show the closing 
> the Vienna Stock Exchange on Sept. 
( 


Sch. Dol. 
Neiderostericher Escompt 21.2 2.96 
Bodencredit Anstalt ....... .99.8 13.98 
ee (New shares, 5 old, 
SES gtacese ste cawhwaewess 52.5 7.41 
Mercurbank (New shares, 50 old, 9 
OED. cv cccdeninghsbakebessa 20.4 2.88 
Wienerbankverein (New shares, 3 
EE Re ieee 21.9 3.06 
Alpine Montan |. /).. 7"! : 41.5 5.80 
re a2 a 11.0 1.56 
Union (ex div) ...... 35.2 4.97 
Leykan. Josefstal .......... 6.4 .91 
Eee .29.2 4.14 
WINNER. GS be ost nae Gear cissn 21.5 3.01 
Argentina 


Tanners of the United States will be 
the heaviest sufferers in the event of 
enactment of the bill introduced in the 
Chamber of Deputies, Argentina, to pro- 
hibit exportation of quebracho logs, 
from which valuable tanning extract is 
manufactured. 

The annual export of these logs totals 
160,000 tons, of which the United States 
takes 80,000 tons. The object of the law 
is to protect the large quebracho extract- 
making industry in Argentina, which 
now is suffering a crisis because bank- 
ruptey of several important German and 
American tanners has decreased demand 
for the extract. 

The stock of extract on hand in the 
country totals 170,000 tons, which is 
the normal total for eight months’ ex- 
ports. Several important factories have 
closed. 

The authors of the bill propose to pre- 
vent foreign extract manufacturers from 
obtaining Argentine logs with which to 
compete with the Argentine extract. The 
effect on American tanners may be fore- 
cast from the fact that while the United 
States imports 80,000 tons, or half the 
total output of Argentine quebracho 
logs, it imports only one-sixth of the 
total output of Argentine quebracho ex- 
tract, which averages 260,000 tons an- 
nually, with the United States importing 
40,000 tons. 

Quebracho extract-making is one of 
Argentina’s biggest industries and en- 
gages twenty companies with a total 
capitalization of $64,000,000. Annual 
production of the extract is valued at 
$21,000,000. 

This proposed law has much better 
prospects of passing than many other 
pending bills because 20,000 employes of 
extract factories are out of work in San- 
ta Fe Province, where elections soon will 
be held. The passage of the law wonid 
mean 20,000 votes for the govern- 
ment party, and therefore the measure 
is expected to be passed swiftly. 


British Home Stores, Ltd. 


A. H. Neisner, president of Neisner 
Brothers, Inc., has been elected chairman 
of the board and managing director of 
British Home Stores, Ltd., controlling in- 
terest of which is held by the American 
organization. 

In his new position Mr. Neisner will 
have complete charge of all the business 
activities of the British organization. 
“This change in management,” he said 
upon his return from Europe on the 


Continued on Page 525 














— 


: "49038 Ul All enuUe-jWer 4 BNIGS “HOOF V JO I1VUS HF-1 AO | | *AqQBAed, ‘49018 %E SNidj * 8 9 ‘ 49078 %9 ) 4903S BE snig 
YSBOQ “HIS UOMUMIOD Ul Aj1eIIeNb BK ajqudeqe “pazeoipul asjmaeyio se ideoxe 


Ast "6 IE ; uy W FL song ' ; ° i c "* "7d ssopuneg odky uly : I~ * ITIMALOT 9IT 

598 5 ; : 1op-omL ee -<an4¢f | é RI- , 4 } : | AL’ ssepunog sdk, wy ¢ - “MELE -6 e114 oF | 

z , visas 9 jd OOoRgo], wy 7 ~ OZL 

Ma ous umoag | + 3 . ? : =e j ; SE -6 8C9'LFL'T GLY" OCF A Od0VGo, wy . , t 98t 
Og du suy wow uspyaé -F ; “se —|5 3S 6Z-E -6 [GER FOS LV Os$ IBGE, WY § 











du ad susnd ys usa le -6 : : 5 4 ; ese FOE 86% 4 Z- 01" 3 LLV “PL ® PL wy 
Lod du ap sub y usa ; - es i 62-§ GOV 298%) F PL wy 
. du jd away W-U4] 4G |6 : . a a > > . SAV’ ‘du qoy, yeums wy 
du weay W-U4pid § 7 3 " ° ‘ if ’ 4 du @) joey 183ny wy 
BOSIPA UAL yoo1g > , 1 C “| ' + y , HSV 0) Jeu 4BSnQ wy 
AL LBM YIOA$ y 7 5 { f du 0) S8e1039 WY |IzZ-s Go \cz-F gs j 
WMA ab femaoosen "ABE ser 8 | ‘ ° e 4 “ : jd Aspunogy [eis A PL -§ #It| GOL Ozt) OTL SIT 
jd 0Z PAS dua Yysy9 4 4S : ; ‘) 9% s-GL- " a pores 12998 | 8E- } & UOL |\%OL KOL At War 
34 18T IS dway qs, -¢ %9e (Se- OF we | Mee 8 gor 10 L re 3 “3a Jpn 3G LOL FZ I Zit; OOL OZ@I\*%te H9OL 
\io'6os_— AINA “fours dag qeIEM|tI-2 AE \ee-L se (KI nat : on a BS a ae _ANS*"""-"Sé8_ Jynug ae. pe fates 
: "881 OED SZ1$+ 6Z-62-9 |OTF' 70% ‘du saek s > > ‘ e e oe esl | 7. “GPEL “MFELIO %L 6Z-1 -6 |000'00¢ jd Pu F WeUS wy! 1E-¢ - O8L|F “I 8 lel api HOI tel 
of ” ; ob mee” Gen = Golan wan bo stato - $ oR .. . fal : : MOLL SCID OOM 6B-1 -8 lOFS'6z8'T UV" du Jou BF Mowg uVloi-1 Kes | -6 Mol!) 06 MRE ‘ 
‘aes cL B }°* OGn Ipd du 3 iS -L EO [SIZ 639 ‘Ol %OS g | : ; ; i, 8 ARK. 








. baw ¢ Sav" Aentadte SEES we 89 atul%e “aul"e Xf 
I-* OOS ALE’ “098 ¥ ‘W suo, [1-¢ HE |S | 8t Hoe | ‘86 jon, Shoe 6S anv: batt) 08  @tt|, 08 Neat 
08 Secs “FB |: *" s+" iggp's MDa “OL$ aauae AA atou| gI- H \ee-8 ‘os | ** : .s 1s loos B6 HSE IO 9c, | ZHV" "au o) Suseeg te |St-€ Kb |%etz Sh KBE Ts 
16 |O0gUL | $6 96 |O OGL Z-18-8 |9LL‘00L's aa" ‘g Oo) Ue |82-¢ \OI-L *00L| : me **  1000't % +)%69 89 10 Ki | ‘du zuy 4jay0g ury|zI-9 _ YebL GL. oe ‘FO 
eet) inoe's rf } wi jp. 8, Lorghls ina: - ont e caeonie 3 3 Ieee etl so GE \Oo0'ROT  |%e11+| KOFL HOg|O 908 = -Ba-LI~* "2¢ SHIA I -¢ 3 ; KOFI en 
oo eee 43 i ue | *L ~01/986' 6F ‘3d ie Set eaSLE W900 |86-8 \Si-t ae Pally 43 }, 98° wus nee | ‘etl: Pee a Yr Sond | mre "te 98 \Kee Hes 
9 > I" ‘OoCmZ ‘du sepeys 00! q  - AC rd t > 2 “4 3 ‘ | .3 ; 
28 28 ID 00° Is -01/900'001 na: au v Jeuy wonlte-s iB ert 08 ue) iS bad A609 pas | 4 : %8F |D oie 62-08-6 (892'890'UT LAV'du § IS F EH wy e-3 HK Boke 
GIL 82I 611 © Gz 18+ ~O1[LBL" ost THA du a ui Isc-s YOlllf -o Yepell : rhe ee os’ Ts | LAV" “ccs 40;RIpey uty |9z- g sore T1Z|*OEt % zai) Hori LPT 
de © %L “jd ‘soag oeps pment ie. - “8 ZOLNI-T OF oor mI Hor 8 |O Sais ; ‘du wis V jd 7 Bd WHCZ-L «= SL IGT-Z HES [HIS %98 | 
Ig | MOF WEF %LP |: Tag dy Soa sNp.woold)iz-1 at |e -F %19 [ee #8 UZ9 ; yen © aeL a9 SY, 35 8 Med mViIs-c OL 08 |HOL FrLe 
66 ool 681D SLI Rag’ '34 (S) reujuoumigy 8 28 |Z aril es Sat 36 oog't 3 HOOD AL ode On tae wry |P1-9 $86 801) 00r "LOT 
ETL 008 IME timeeix Tet West Tati} Si 2. tL og MOYOIUVeM |16-2 HOLTZ “B MeCIMOTE Geti%ror Oat | SSML loos'te § Hust 9110 286 : MOV" "du _¥1 9 Med wis -1 Ais maby oa 
_ 6a [4b —| FSl _ 6cl %OFI WSELIO MI m8 weyer4Iem) 1e-1 ize o-8 KOPI[MIS S88 |%Cr KOO car ; i 1% |"* %I 3d ousid wy 87-9 FBI 06 
“8 +| Gol %e6 %601 %668 |O 202 fga-du Sut'0y  womlne-e er | “%4.801/%SS — ZOL/KOF OS | oak ua omane 4 
HL —|%16 68 HL LE O O08 Xaa ‘du 20-) Av ‘xpos |1e-2 wy we | 8 198 10 o2 18 Ot -2a de eo teem exits in ye08 
(*E. [one gee gree Mee: wiy 44 M4 AM Toad et ge hoa , ; 1d %9 OD [SOW WY|IZ-¢ %KELTI9 60 %LIT 
(et —| Ol ‘ol HALL : Aq" du fea weH-3UIpleg \SI-b %LI | ZL HST Mls ; ' g WAY" du 0) [eK wV)Lc-o %_%i8 | 18 | 6& %E9 
es 68 ‘SS ONS ‘028 3%d IN-Yooog | 2 |Zi-1 _ tor|%or MtOll ACS MARL LAX? 70 2 @ WOON ly 2-5 Ol GU-E AGIL| OL, vil as 
: .s 73 Hog, oc$ MOM MAD decent MCs lFZ-1 BRIE |HOF FF SIP EF 9 Apa @ wen wy | : ** | @66L %6sz\%SST P 6FZ 
_ Sol col » . 1 £aauiveay speed 201) 66-8 “901; ** rts : + j >. teen mV IS “9 IZ6Gt WEST ASL 18ST 
“SIL Slt Aue: 

















Friday, September 13, 1929 

















Jd GAWOMIOIO WY |6I-9 S11 |Z YELLI%eOl Fel Hell 
’ 62 HLs H6s 8S |" “**"_ l026'bFP'L Od’ *"***du [Ig Gooveg)|: - ; “FZ | FL MBIT 4 : : 02S 4 8-6 |000'0LL O'TY' “du eapjowov07 wy|i -¢ Ig get] 28 SLIi%es 
: +\%06 6 4668 N66 ; 62-21-2181 "Td 18, SUM) yndugie : %OIL| LoL Of JE ic : ? “* 1°" MT “Ol 000" 8c “3d A ® aouwag vr y : > Keg 8 
oie 5. ¢ ; ; Aq‘du oul sae3y.) yndug)l ~{ ; % FILS MOF ? ‘ 7 ‘ . a 9G z1- DAV du 4 § - Sell 
8t ; 5 ; > TOG’ ** "css ¥ Tepsaseg ig -g : 2 % 4 %0Z HCE j ; ¢ 38 “BS |S 00 I$3 6z a " : : Ig wes | °° 
4 “ss sss 3d JOuRUaT JOUIEG fF -G . ; c moe § = hy a shes \O AI 4 ‘ fish gd 905 j 96 | 06 %66 
du sayywey, jousug |e] OF %469 tf —| Of re 10 908 1000°009 _ a ee a8 b_|8% $2 | 8c_ or |! 
ure MEG AG : 1 -. } ) 802g] AamAwG |Z . ; er eK : ‘ : . LlO00 66% OHV" "du 44 smoH wy |; 9 |b2-l %o8 |] 6c 9. |%ue 
or os ; ‘ 4 "du sOag) 20qIRg |Z 4 : oe ° ‘ ; mt teeiy “ee ** 19000'00T "jd 20yeT F OPI WY |D -z 62-8 "ZS | 16 KO | St *wIS 
ai - . ae a. IH ‘du jee] F epi WY oF 2-1 ol |%s ‘ecr i “ZI 
so! * 01 801 H90L/O Yet : * : FOL Merl ls tol 000008, SHV" "01S S S MBH wy 97-2 BI- OF aie 8 ies, 
Hrs “ee |} ogs MN 3 188 | 19 AFB led “du vy 3d pz d 404 FY WING -F \I-3 801) 18 
HABOL MLOL'O “el 1 a jd saiscqeaenisT= 7 ‘ ‘ z ‘ du jd 42 df 40g BP UIVIT -L BOT IFI-G HBOL%EOL 011/498 %60T 
- i ig a $}04 j we : } ** 18 , .* ee ‘du jd %9 4 404 FY UTY FI 3 OOTI*E6 = ZO01 
pd J soa Bak oo 7 . one q : eg pd slag “du @ 404 9 wy lp ‘ | “ELL %ZZ cs |%8I 1€ 
_ 82 { Ma %EL  F8 Z °° 10 ¥ a Be : eee CL | uy + 4 GOR) 69T OL, Lo EBT 
“LPL \O0L*SL Ae ty = he Od" OO FR esounsyus : , : LI%901 ZI \ : t ; 3 a, = : t _ fa Ty" du aes doing wy iZi-t oe she 
SIL 01g ; j ‘“GLL VBILS KE ne eee ‘jd 00077 UPMpIeg | APFILIE | GUL &FBl) OLE Mezl z C08 rd 7 3 ‘ “Li ; fav" "du WE oa 
“09 |006'Es ‘ 9 Keo Aspl’* °° = oe ****** mau ‘ovo'y abenis c "19 ZI-8 { jaan. 4 ; . > ‘ 4 ADV "Au Yoory pUroy 
ere —- i aie Sone 000° 00% “"" OOOL NIMOTYS!L Ols|2s-e | C&% cszi*err %COT at: : ‘ sd apy 
000° TE ot “LI ALI : es ; rc -du pa dao) try { 8 vs . 38 5 
OF OF ID 5 - hdd doaje-oyny P £t “or 









































COL 86 £01 
oat! Isat ALEL MEST WEST 








jd soqws ony |F “£ ; |61- 2 AG i x \ 1 “ee 3 av’ ‘du Apa F «By } HPs Al) 6 0 
i ; ¥ * har | - a 8c-f _ GEIMOET | LET! OZt WIFT 

mL ‘le } pee | “OL ALL Et SLL 

or _| loot" i im — RM, : SF dsb : "aC : “F ‘ OOF'6L _|%ee |" * 90¢ : _AOd'* "du Ig Aog ot | "PE |OL AVS | ME 











 06F | looe'e 7 aFe Ry 91-¢ > sig = % : =" ""3d oyy OBI TY OI-L Gi). Ost | Sa /MLIT 
; fe. 3 ; re > ‘g 473 , , . : Mav'** du eoys ag wy/9I-| } see 
“ZO loz" L ; ’ sou du 28M & GY bi-7 
FEL 4 ? 7 ‘ 62 ag “6 \868 d ‘du Japmog suiyy x . | + jd avang joog wy '7-F 
: : 3 Suyuyjey VUE |gz-1 HEC .* oe ; tT ot Aida e-1 » SAV" “du suAng yooq ary |1z- 


‘30 8 8 TM FP BMD ‘DV IT-Z u 


= 
2] 
| 
< 
Zz 
z 
< 
= 
ee 
eH 





: , 7 : oc$ jd a70N yuu 
Ovdus si M 2) ‘nV 9l- <4 , : : ; ; < 4 Nav’ at ?ION Ne 
XY" -2uy 3860.) ger -t : ; ¢ f . aan 
: - eq Bu 0 : y . 4 : : ; ‘ UNV“ uleY, 5 

000'0% | : FEZ 0 2 m a 3) ws F L : ‘ . . ; " ; 7a . ; : - 18 , OU du dio) upwaemy |¢z-¢ : us S59 Sele Sele 

“Cr OO } AL ‘ oay :-* WLE ALE Mex ; ; } he. "jd soyyuey Fewy |c £ 06 | 89 | SOL 
7 hes , jd pz Speer faq rd > q 74 . : sdcieechoche w’lv’’ du -¢ %Ol (MIT “EZ 
—|*16 ‘AI6 ‘16 > Jd 481 spoon faq 3 . g 2, z . OF 5 P HY “47 Saemyey-sqI¥ : : | >| 88 “RTT 
6b i% “er KIC : Da’ ‘du spoon saq sossy |Z ° . . - : id qd ¥ 4) Pen 8 * F : | O21 _ $2E 
Os _jo0¢ ; %GF OE : on” : 5 dd “du puy ddy sossy| du @ ¥ 4 PeNTV): -I 08 pPCE| GG! TET "GAL 


LUV’ “01g wo) [87H MV \0c- %9G ; “CZ NPE : . . : : : N¥ du 43m eouwnTy FI-g 

he d ( jd woopnsy 87-¢ oe seeoee ee s cM M ® Auoysoyy |91-8 

Ye ‘ pe c wuve'"’*'*'du woopay)s -6 j ; ? 7 % 3 08 Miz * : MX ‘S104 Jd dao) qSaity |t -6 
ob te LOV' du qeysue) proury|Li-L ; } : ; : 4 “os "C8 . “ge ate MX° jd dao.) AUUUATY | -6 

jf UT JO snomuay'gt-8 .! | d - SUL SIL oS HALE : |000‘'0¢% : 8101 dao) AuBYysoTY | F1-¢ 


Cz$ GWE JO sanounryrs -g “Ke 





008 E 
9 \Q00'EE 


cz$ V WT Jo Uty)6 -§ 


ony id Pa Jo sanouwsty 1-38 3 : 4 6L 
“<* 3d DIW-OBd-seyosy | If Ag; GIL MLIL| 901 *ETI 
addy" du W-ueqg-sayory | 8z-¢ 4 : 


‘jd s0qay uuy 


du jd dao) de) qouy 
990V du 410.) de.) qouy ‘2-3 





09 M Voouuy 
o) KW ) Bpucscuy |9z 
as? 1 (oulZ wy ey 
Cz S$ RT ‘ourz wy 


‘du jd %9 4d 1M WY iD 4 


Vv" du 8319 4 JAM 
“Jd OD GaPoom 








cul Ast e 5 “y jd dso.) Suwgxaqy! 


AAV du dio.) Asuvysoyy oz-£ 


‘beng y suwqiy 


‘du 4 M d Suvqiy ie-¢ 
ols WD fF BySBly |F -9 


AANGSAMA F BWV 'GI-L 


aaqqny xefy ci-8 


I$ Pua] wpwunyy Fz-! 


"LIZ t| BIZ one 
ce |"ts ; gt 
*OI I 
SILMSIT HST! MALI 
MALT GAL RL | HL 
“ery °° ieee 
LIz|_ 6¢ a 


02-3 UF |%e 


<jouny aouBApy | ei -o GIL%FE %ED |% 


spoumnyy aouwrpy I 
du SHA Wepy | 
‘yd Swesdxy stuepy 97-9 
; SRosdNg SUIUPY|OT-1 GF 
jd snes 9 aequqy + 9 901 
"sjJlo speBlijR 9 Sol 


£6 %66 
S6I_Sct! Fel 01z 
GOL *PLT| GOT Hert 


“”7Z 4 Ol or oh ee teeeee 1G : ‘s , 4 06 cI %z9 %8T 
me mye a) ce oe 300 ; ; . 92 %Z0T| 
J0co'et ine ci) a2 PeyL MAY du : ‘ aL | ot HZ —i «IG ft ; ek 18d Lin J ; ist-8 “Msc ines ss! 








soles a3yD ise] Moy USI 18214 [pol ey a paisiy esUONBIARIQGY 104OLL|aIeq MOJ|aIeq USIH Moy t . eaiea | e8unisey Mor | peste BIAS ayo ale 

Me d / < o y 9 |} 1es esyO se] I ust 1414 |POL aie pes] MWPiAeIqGy 144oLL | eI8qG 

54M (SUM Z 30] S XM f ad -A¥R4 saleus pure yoo1s eFuey 21d €761 Sze “e SUM SMM : 30 = 4M £ od = seus pure yooIsg —~esaey PHA € I—| 8761 Lzel 
i ideg “ydeg |—puepraid ysey— ] i | as ° ideas ‘idag |~puapraid ser | 


IT Jaquiaydag ‘Aepsaupe MA S2211g SuIso[D YIM (sdzeus OSI‘ZI ‘ZZ SeTeS [e30,L) L Jaquiajdag ‘Aepinjeg pepugq yea”, 10g 


O9SUBYOXA YIO}G YIOX MON—SUOTOVSUBIT, YOO}S 














“49038 Uy Al[enUUE-fUles %Z SNIgs "YOIS VY JO G1BYS OF-1 10 YSBo Ul a[QBAed, “YOOIS We SNidJ “HI0IS %] sniqe ‘y20}s %Y SNIgp “HI03s %y SNIdo 
YSBOG “HONS GOWUIOD UL APelaENb %HZ sqeABqu *pazBorpul espmssyjO s¥ jdeoxe ‘OOT$ JO Sen[wVA Jed eAeY SHD0IS 1ayj}O [[e -(du) Aq Pez Bojpul 1B anjwa Bd OU JO SHIGse “HOW Ul A[sajIeNb BK snigt “pueplajp XX “49038 UOUIUIOD Ul efqeA¥g§ 49038 BNIq “BIyXe APIegt 


ee [°° o02 6I- 11-6 000° Ha’ ‘du [#0 usox HIM)CI-9 } | % (Al +\A6 AG %c6 | %Z9 L$ 62-62-9 |000°09T “*** "Jd WT FPes) UNUO)|9 -~6 K26 ” J01| 8 S68 
Ha du weg e®vs0jyg d07q\9z-¢ ra ; ¢ AS %I —|Ate 5 HFG ne 1D O%Eb 6c-6c-9 000°08 ** "98 Jd APSA) WWE.) |17-¢ 3% WES 
du jd jury @ Mog oem Gz-9 ; : ‘ j : na oc 50¢ 100000 **"oc$ “V “3IperQ WMO) /|T -8 ; | ‘Dteos si 8 Ay 
° P 323146 78d WII 4 “L6FT| HOSE ALSL| ASOT *IIt 4 % —l"St it 6t %8F 20¢ 65-66-9 | )*** "du Jypet UwsuEe,) : ; | Ate 
jd pd %OC $J10 1 Bd WAlF -1_ HETLI8z-9 OFT! ROTEL KEZL/%G01 NEsl At +/%89 9 | ae aie, 8312 pa j ydeury jo) 8 oe .* 
Ta du yysr] 9 Mog sale -1 Ker [ec-L VFS WEST Ker |A91 woe %9 +/56TL_ ; 5 as 9 |L00°166'l HDO** “du qdoyduiy jo) |¢z ] 28 : a 
. aia’ ‘du ywog aajoaaic -6 % |61- |S KGS 008 91—|_ 60z 9 8 lFFE' Lor NdO*du qaeQ uerquinjo) |9z | Maat)! 

? ses a es (2) 3d ayy OyMW DIE -2 ; s _**_, |%06 306 ‘2 doi ty Fg, BUAUMIOS |es- PGS BAIS 
OSE 00s" ET | DEL FOL O1g' du ayy oyny oeTA|z -F , . 1% +) L0t LOT 201 | a a Fy sey wiquinjo.) | [2-2 KOU 
1006 _ ALRX MLE F a “30 381 PHYS BOMUIgI |C : EC i Mt + es 16 %S6 6z-C1-8 | LLF‘S 99° "a 25D BIquinjo.}i9e-€ : : : es 
{008 é | 5 soa'du pws uoex#unma %CS | | OL OL ee ecilseves “Jd PZ ULIYINOS FY 00) |7z-F gL 

e 10006 | 4 a 1000" ie XN" ‘du § @ apxy u0jeg | | + = 2 ¢ Sa ST WIsyNOK F OO) |g -L 19 

a, \% -O1|L¢9°19 ‘jd yYBpoy uvuysEg : FEL) ASLT gist : OGT IZ KOSI I ; XO°*"* UreYyNES PF Ojo) )\9z-¢ lol Sot 
S0% 00F 3 , -O109¢'L¢0' ya: ‘du GOM N¥WAISWS } eer g9t vrsL| geet Hid oe : : = o-9G ““"**3d UOly F [ENA OfOD\¢ -¢g ALZ1 
St lo8 ‘eS. : of *% £2 * -8 1000" 0g ‘jd AsasoH WBYyANG “ 15-8 St \%bS HIP | 19 %99 9 |*- 1Z-c3-F lecs's' (all ¥ PQA Ofo, u3-3 9¢ |g = 448! bats 
lZ-9 -1 OHG’* 'oc$ SoH UreylNng -§ ae aot $6 Kee ‘se -6 |009° Att -% S01 

6a-1- Aea:'s4 tet Te aD 4196 \o -£ vie: B l00L'S [MT HCk At Abe |** 00" Pre Mace Ke 
%9 G9P WAN ep puOg ng att} loc- 8 sit , | : oh; FRE) 08% 
%WESI)L -6 ‘ vi me o08'T ’ MOF %OF OF 2 |000°000° eS . _—s 

AUS aBidng 26 | 62-1 see a9 che ole OOF S ty OFT HECE UTI ¥ “brloo0" 000‘T tla %0ZII08-8 KFC] °° 

‘du 4S usydng |< es nee x oot | cor FOL L L jd Beg *HeN1D| 67-8 BII\ALLL MESLIALILT MCZE 

“du yay (yund')s %66 | 6F HZ9 Are ; rm» Se ‘ du wad *330N],)/6Z-2 |%09 %60T} I¢ HES 

‘jd OD ay saedng WAG Zz cé | ce AD ‘- } : | 3 pigs 2 [Bloeds J Y Saal, -9 : tt “or | cb Hsp 

XQ*"O) 4p a0dng yVOING)/0¢-2 0% | 02 %6z sacs - oS ° E ? “09S SHId FF PA9Z/08-8 “PL AB} SL HAE 
ro BV 8 4S OS ‘UINING'TI-9 3 “6 + AL | : d "JP TIS BD ‘OD ‘PAaIDIGI-L ) ti} O@f OZt) OOT 80r 
‘DY F US OS *yjnING|tT-9 | 7. i. ' , ae Go" Pa) 2491) 186-2 C92 "OWE 

ai SOILD = 4 “-"sdu ‘aug ‘#naiqg CS ; - f sks : A0Z% ¢ 206 c cnt Sl stele fu 801046 nM . . 
p> Wt : . lu 881038 UOTUTWIOGg)! -¢ . : 7 ¢ ; sdu ‘y ‘se1039 4313) Into Ape ¢ +S 
ol ‘du SOU SWOT |9Z- “8 % 3 ‘4 ’ ‘ ) a es co 000‘ 0S NO" #uy}seauy 4 Zot] ZIL Oct 
ofLIO_ ‘ ¢ ; re YoU PucuTeIG!; -6 %18z 5 I i : : r ‘ 6 6 | . "jd pong ¥ 95 &nD\9 -6 96 lez- t ; as chs 
































ed. oerle 








HF sae), , a § wLe 008" 0% vo %eco 99 [© 006 6c-1e-8 lOLZ Ost T Ad Pog BY 9y 4419/62-9 _ OF joe- i ee 
du y F 20aeq)sI-9 -Z UPS OF AME ; 4 2 | O°0S$ JA UO RS ‘ULD/FI-e 7 ; a ** [99 ROL 
AW PeUA pOAjQ0q) - : : Ee | [2 8'8 , : 3 a. 2 di0;) 4918424.) /18-S %PS HOFLHSE AL 
MwUPpPVA F Word -¢ | : : * © 208 .. LHO**du umos my | tet) EE %06 
; ; ‘ Lad s8uppsy F oajedd! L1- I i- $3 i c P __i*% _ + e 5 62-08- 6 Ippo: ¢ tp *’ "THO Zz asddo,) eny)/8 - Alz Le WPL 1% i Webb 
; : ; 7 - SHG’ MS ® erep.H * ; Me d - ? ¢ 6c-01-6 |89¢: 208 = =IdO“du <uvdwo) spy i9z- : “tt a9 Kb. | 18 
Ore lo08*t ig > Heeg Y 4 ; r-¢ ; i AGEL % , ; ' ; | 6z- : “O1/000'SSZ —_ MIO"OLS O DO BYySBHoIYD|Fz- 9¢ og |. oF 
; . Moe |1Z- d } 66-E -O| 000'00b = AXL'"du qup moyen ty »/91- ASz | 98 |%6z 
. : ; 69" ¢ ¢ ? hes 1 oe “jd WO F W ‘d 38 | wah cbs 
1008°6 = ™ Ge Me AG % ae _ 2% g AGO 96617 BG | : : a ae he : | WO"'WO F W ‘d IS “WODI9I-S ee Is Ds 














3d 49 Wa PI : “oOUnG6 — SOT/*AGE 
: 5 | ; ) : 5 3 2 SOT ATLL) %ZOT 
c du sareys 4 ut ne IZe-¢ sILl¢ "AE 901 %6ET/%89 
: as StUBYyUEqed|6 -L BSE |bZ-1 BWP | oe oo ; r4 ; : } 5 : ‘ 3, pte 
OG-C1-11/290'FOS "dU WH NOSIAVG|Is-¢ ‘zt |Te-1_ %eo lbs %89 |K97_F ia h_ —\At me ee =Sose:* are O° * du yoo, naud wOl9z-2 —%8s | |_Utr e211 
9-1 -It) |000"o08 JdO' "du ynag pourwén,) 5 5 Ol aS) : : OFT orl %E Jd JSOMYRION FP WIF-F FELIS -S SPL] SET OST) Mbat | 
5 6z-F1-6 |000° HO" du Jy wey 12130) ABS |GI-L H > HO | ; id ct : %66 ABOL Y ‘Z$ = 62-62 MN*"""}8OMGPION BF MWOlsz-¢ HOS |L -6 HOI Soul 
Or HOU HOLD 00° 63-1 -6 : “du jd %§ S,weUIYSN,)/¢ ~ “9IT|_ S0r : me HL9 Ly [°° °° pit ‘dd PAS = “MO|8s-c HAGE [66-8 489 tie 
“ “* ‘jd %) s,uvurysn:)|gI-9 IFI|\%90L A(0¥ it SehF ae, Lso'du d ® d WS “D\ez-o LS [62-8 MEF 
‘OE Mle WL |*- : he di0,) 4M-S8IN,) 19 -6 : os A oe : Se me 6Z-01-2 |000°0¢ TO" ‘3d noy pur *MOI9I-8 KIL |bl-T gh 
\ooe"OL Te, <i, © IGIFSLS'S ZMO*AU 40.) IAA-S8194N,)|9 -6 5 ; AS a, (Ot dats ae : = get Jeet Bp BL-CT-L [FEL ‘ILE «= Jd WeysoM 4) OFBIIYO/|TI-9 — BE |TE-T Hee ; baad 
* 1008 1 ¢ Cit Ott 9tLld “du jd Suyysqnd 8a.) \e7-¢ = €s * cl} ’ “St ALL wel |°° ol- ST “G 69 ZcF J 8z~¢ KEL Il -S He | ATs 
E71 look 4 GLL HOT HOSA ‘du ysyqng ni : as ‘i oe G : we so f§ eee |LLS*0zz 4 “ES 
von [eee . oes ae ig ‘qep WP V Shan) /c1-8 lpr a Tila ae fe ce oa ails, (ea "St" ** 1SCPr' BES "Tn SE ® Oswor,) Ls 
COL |oo9 cal q 62-91-6 [CBF'ECT o'‘du WF V sian) HSELI¢ imec % i+ Yes ; , : a Prom *syo ia vouV osBoTy) st 
Hye 5 y \6cF'L9F = XN OCs HVE AQUpND\OI-§ BF |I-L | t : : ‘ te Recs Ae a - * |Z9F SL P JO 39 UOTW F OFwoy,)|\¢ 
vii aby Sbd ees ra SE8'ZtT'L SWA'du Ing wod-ueqn)|{Z-9 lg } “i Phe 4 ; 2 f-or- I jopo'cst. = ** "Jd uoNW 
|886'8L “yd — wy-GEqn)|FI-9  } : ae. OF ee (9€6' 181 LTV" "Uy F 
. oes 000'000'T ASO" ‘Os ABsng wy-qn, »102-G & | ; Vos % ? c 62-1 -2 |198'66L'l MHO'***"du dao.) Bsey) 
09 | : 1000°00T udo* jd PuosleH os sai dy ‘s O€-T -L |LIC‘OL a oad oO F exvedusay,)|FI- % wei 
Mert KET |* ac 1000‘0F9 “du 09 } paste twat “Are | 6nz 62-1 -OL| Log" cert 0O** “ONO F exvedusey,)|0z-¢ S61 
et a \esooet eee away euv,) ‘ CEL KE [8S WOS ; 63-1 FA POs P20}-UISHA)/GL-F HLF 
Bipig ete pbeiete bs wane Se ‘$J19 avang ouu.) : | ‘ ah site ee ws 6% , — Belz 5 2 ‘ °° 00° 83-1 LYUO* du 4g Peez-ulezIe)|OI-F KOT 
‘1 ; eR eet, SO°""du Jng suw) 1-8 £ “L “Et WO ‘001 +i"G01 "L6 } é 62-1 | ddo‘du wo) da ep 0449;) (86 “¢ 388 | 6IT| So HL 
ATLL OOF Lit Ztt Llbid : ‘jd 0) Paw eqns) |g -I iat *OrL| LIL Leu fot Sit a | —|Kco es eso % de te "3d _ We woqqry yueD|) 76 | OL RR 
FIL |00F'S BILD sa" “*""O) 19998 FGnsy/97-£ ! a os i €-E |000°OOT ALO’ "du W Goqqry yua3}¢ | xd . * wT 
%0 : ‘ : ; © ZAO AU YoRqs,jaZ UMo4s,)|6 ae Bes el +) OSt : i 18 [898'FLG Of N JO HOW 3ua)/T -F GLE Stf 
ais , ne ; vi ee MOO*du § ¥ Yo.) umoa D19-9 = ES. ~ iA ttl 631 -O1|000°00T 4d Ss 4opy eajued}z -F —%G0T| 8c- T LIT Hoot *60r 
Of 7\00F = de 0) ete | X@4,)/U1>L sor: OLleeo'oze't Sao'du ys ony fwaqueiyc-s Hor |o 8 ? St | FG LE 
M86 OOF 1S “i +i : ea0 | “du_Opey Avjsos,) |CI-L [FZO'RTL = DO" du “y ‘eaamay gue,>/O1-9 oe [08-1 mABSh ARE ce 
Yir6 } fe hy =a ’ MMO ‘du Jd 48] wit AL 4) e weerecsessess Jd XO}OI9)/F5-9 NCS [2 -Z be 
BE ele ‘ : 63-1 | ES du xe0},9) 63- c c lt -% 
ee Fur “ORL MOFLO % mee Liseet 66-1 jes Ss “6 ‘98 |8 a 
S611 AGL BOL “FIT TIL B { SOP LL MhY th aap ~ Jorg" GES ano'du sqqoq-yseu, ABD I9 6 LL |83-% 
SS oe una tetaciia “**"058 43, Wa Seem Geo) sf te te tte 65-1 -OL/000'OEL 8329-3 WOWAGLUP) es¥D/e -2 “21a 
of ae FES Appa : ; IO’ "du ©) 10 UO)|G -8 4 Mele os OB-1_ -OT 000081 WLO'WH WL (Lf) 988. /0z-9 a. .e eae - 
“Fl 4 6z-08-2 “s'*du RLOZ0K [FUO))|G -8 | "0G lug. 62-01-2 “PTs O1YO F Yous) ‘2B /C1-8 ; "LOL SF senor tes _ 901 
j 62-011 bs 1240, )/95-¢ i ¢ ute At. 6Z-O1-L |SFS' TFL ““""@O F You.) ‘a¥yz|, -6 %ZE6 | 88 ees 1o6 
WEGL aL ETL ; 6c-1 -Ol 1}u0,) z 831) vot 6I-L -L |FEO'666 O°" "du sq UouuE,)\¢ -g } : et a SS 
Lis] 5 ‘ 66-C1-8 de Tue, /61-1 09 \08-8 “L836 wkd 88-1 “8 jo000CT VSO" "' Uslayznosg UpBuE,)|zZ -¢ \%e8e ! 8¢ cg 
U0, | 7 oC |F -6 Pa any? L8FOLT “pd 381 8319 08q pBUB)|s =8 é ie 
u0)/zZ -t =~*S8 ly -9 ) 3h H96 | 6a-1 -~otlopn'odn’ ¢ dod’ “MWpPVq Beyppeuvy|)z-c ‘C61 COL 6Iz 
ee 1u0,)/8 -1 ‘hs |6 | AST |\%E Be | e-at-k |Igsolg = Toa ‘du sy 9 faq uyy)i> -1 [S1-2 %86 |%Fo ge 09 
IS LB" Lez 1WU0,)|8 -1 MLE |6 -2 Ase 4ee ‘3. ? 000° 4 LMOduU spa OPM 1qdUI)\g -g eh \et-8 "Or | a we 
1682 B8C Ree a” ‘vy yO >) Urezquo,) \07z-+ 9 |2-l “Lt lee Het l °° ° : \oue’se Roe % 62-08-6 $ leer: 100'S HVO'SZ$ DOH F JowunNyUy!gz-c —‘wOE -§ KIO |HOs tl eer 
IF16'82Z, UNO “OZ$V*VIO ) GrUQUOD $Z-" ral i6 = AES | ‘ VaR 000 1s 1X “6ZL SEL WEL 82-£3~ ‘ Nig'8ce WWO* 023 4BV ¥ wnye) |et-L BGT |L -S WkOEL| . hy 
OOS ZEC'L XLO** “du @1x9L Josuo,)|¢ -9 my HL y y ‘el & (Ml 
r g 000'00F OO" sd Bqn.) JO WH uo) |+1-8 » % co lb Ih ere aca te “PE a a ts 
66 |00FF “ "es 66 66 1D “du gd sux [OsTO,) (8z~ 4 if : y ¢ £6 = 80r ; 6L %e8 "GR 
aL 1000'6zZ GOL Mest MOBLIO - 6BZ-VL-6 [BER EOROL Do du su josuo,)/9-¢ If 1 i : | {AGE Re GE 
wre q “2 000'006 =“ ** "du jd puy wyry suo,)\§ -8  % ; HOE | 8% As : ek : at nie -° 
“Be “Ee 5 dhs . *s**"* 1900°00P Wao''du pug wy suo.)\g -8 § hc. _ ¥s a4 “Ott POLS | s _ VEL MSEL KHSET! 




















“or 








tel tebd Sowwe 


6 iL 
%9z S81 
weet KP, MOF 
WEIS) WISE MBIT 


OOT) 
“FO se Kee 
| go 











A ary 











EH 
Y 
_— 
— 
< 
Zz 
Zz 
< 
ae 
a0) 
= 











T) 
= 


ie Jeje}la jejeje] 


Ex 





. 
fe 


5 
+ ttl 


Kee |Our 
APL |000°FS 
AOL |OOULL 


28 


Bre 
} 
t 


4 


& 
| 


“ES 
Os 














SFE 
a 














nN 
OGG? -|\nIVCAIS 


03-08- WIO ‘O18 TF Z weyeye,(oz-2 HT [es-ES OKT 
63-1 1996°090'% Ado‘ Sze WNGfO1jQ0q FWBD|LI-9 GZ (62-8 HE [NLS 
6c-C1-6 |S60'02L §=9oddO*' du WOWd AITVO/92-¢ 9=AsL |6c-8 Yrs [189 
63-92-68 |Z69'6GL  DAG' du ayo.) porg-AG/ZI- * “IS i2t-2 Sle | ** P 
34 (WW) suoka|é ~ COTS -1 MIZT|WROT SLT) WLOL HZIT 

ti “|g Adv'cu 0) (WV) sa0det6 MOZLS -— BWS6I\%06 WOOT) Sh RWSOL 
1d 4834,) JOSUO,) |0G-L vp A a ca a =i ee \:° 9B-L -ZLZSL‘O1Z du 0.) 40110990 | H 4 8c |e -T iF [MLE Alo 
HAY AVS) [OSUO,)/F 1-8 5 eRG MeCOT) ‘ %8 |D 6c-65-0 [LOr0es = LAO sowadng F angngl8Z-¢ 9 IF -L HSL [%S WOT [es 

‘sd_ sem) Josuo 07-8 AIS Ie “WU%96 %90T ? _ it 645 "e 1°° 9Z-#Z-Z1|000°009 OA “S$ ourz FY Go.) anG\6I-8 %E |e -1 HG |Mb  Vsl | %E 


Co: 








ej le] 








000° 08% UNO" "du sUIE) JORUO)|9Z-2 4% 196 |*6L AOOL| "FL %98 oi : (“PLL ELL “FLT HELLO 6Z-CT-OL|000'OL aH 3d Apig Wey, ysng)|zz-2 OLLIGI-S ASL! Tit FOL  OZI 

\ez9/ 18 “jd a y AMY uu) °° . ¢* “5 +a o JOFL. % -+I*COL COL KOT 62-08-68 |976'89 GHA" dep wus YsNg|6s-9 RAZOL|Z -f RWOU|KFOL 16 “LIE 
MUO 'S¥YT Y AMY GUO.) !1I- 9 | ; : “ | %09 | 62-1 -1L/Zco' Les ‘du [wuyuiaL Yysng|st-s HFS 3-3 HOB | OC 8 | 69 
A'lD {J : 7 : 2 : 4 , TRG *0L ’ 6Z-0T-6 |000'000'S “du WV syasnosing |g -3 2-6 oh) °° . Pike 
YNO* § : 9 Ais PATS A88_ | { 66 j Y 6Z-1_-L j000°0E “ jd_ soagy Suan | 17-9 Ik -1 (MOLE %26 | 06 OO 
HOO du TaN -uinajodu0,) is i | ce | Zs > %6S oe s | 6% 4 2 |°* 309 | “sees--du gq ‘solgT SUING |p -9 % IFL-1 6E ACL Sect |HOL Kez 
gadao‘du qng yseN_N epuoe,) | : i &6 Sy “du Vv ‘soag) suang|9 -8 UL ALG LzuH%ece % 
dWO*'du oO) 44 YpMUTO,)|L OFS | O11} Iyeee y | ) ' y | § ; du pasying |G + oT ’ ce ols 
AD’ du SyUeATORS UU, )/8T-z 4 %LEL 0 CFI : | Sd ¥ Yo ‘anal {c ¢ -3 £Oll #6 KO 
whe AL Auy wim) |1Z-5 C wil 66 601] 66 a : A TTEE:; _ Aer tt ¥ Yyooy Sung \iz-< i LL IS -2 66 | Lor 

















i, AL Au wie) |¢ 6 86 [498 | ise i ee \000°0F Jd bang F OVVssNs|1 2 “Ie 1% -8 Hes | se _ eo 
4BM ISNA pReAUy WO)! j ) |*9 € i ; "AOL ee Z1 (00008 "DANS YP OBEN 9Z-1 WFC |s 
LID" du yanag, | Auy mutue,)|; = KIEL F - — wee ; ° AIL MELE 63-1 -01|008'89 3d %2 Oam-snadongy |: -L Hr Lit| 
° ; } ( : ze ‘Jd fypeay urwo Siz G% |tl-9 86 | &@ \"“8I WOLF 24 noe Ate HZ = BS-L -OL|LOL‘6Lt ‘eS Jd AO oy-snagong |, -8 RE 
Dc a nis awa x Jd IST MDOL) wo;yiog-< OW IF L-9 wae] ot [Fs : ze louvres |b +/Mer of Re Shoe Ih ace get -OL/OFS'O8F I$ May-snadong |8z-¢ ec Wot Ave oS 
828/88 Tasuo sey Mor 1 4a ISA pois aey @4e perry es UOLBIAeIQGY eyo} aed MOTIgA 1 BC (31H MO] Uu3IH Mor 1 881 | seaeg | a3YO|IsBT MOTT USIH Feat [POR ey =«(|8iqe peisi'y ax VOL BAGIQGY 1849}, /978 MOT 978 USTH|MO'T YSIH| MOT USI 
SOM [SMM] “2 OFM SHA Aed saaBys pue yoo1g —-aduey ablid 6z6l-—| 8z6L ‘IL | SMM ISM ‘OSU SAM 'E |-ed! -ABd sereys pue 4903g J--e8uvy ag 6Gl-—|} = 8761 L761 
“deg | | | adeg ideg | —puepiaia we'T~| das H jadeg “qdeg \—pueprara ysBI—t 


p2nulju0jg— o8ueyoxyq 490}G YIOX MOIN—SuUOI}OVsuURIT, 49039 




















Friday, September 13, 1929 





. OI OL" POMS LIO Ls ¢ sot 5 
a —_ ’ . -v rmneey - ee = | — 











di Le — rT erage el ae ; 
© \ q a - - — 


































































































































































































| 




















































































































































































































































































jd Jepmog S9TNO498 iog-) OZLIO8-2 % , 
OdH a topo SON aH C1 -g OZI tii et | ed a 
ey 39 9) Mm DO oe |¢z-| MeES1/ez-c SE) ZI FET| %is 

HD" "ce? 0) M4 9 oun SH'6c-8 %16 \gz-] *ABII| cor bet 41 





a . Yoors oO. he . , “M0038 ul & “Hues %> ¢ ‘ cae 
GN 7 48809 “x90I8 voto Uf Aluaqaenb ~y%e aIqeAege POESIPUY astms9Y}0 gE ideoxa ‘oOTg Jo SOnleA ed eaey sHD015 TOUIO [TB : (du) Aq pareotpur agenuue Ted 007joug® Saher ng on OF-I 10 YSBo Ul a1qBAed, "490]8 %c snr, “49018 %} 1208 9 SNlgp ‘yoojs ye sno 
Oo hea) 1 %I 8-1 -2 |000%CT O'1L"* ost FP gtit-& UF OB _ OBI ERT PcaT Ty F ; ; ONS Ate nb 36541 —at _“PUSPIAID aX “19048 Uoultuo ul ¢ YOOIS SMG “Bayes cpaegs 
| ee ° - . dt AP | $e ih elis : 98 ¢ : y : me | < 
1 ot Zi Kroe  ESST-O1lc96't Lot du Ba soag “bz |Is-T oe ior ae MOI Sere | FEE vost | ad Ao wor For Sar 
~1 282 jooee = Is teliO %r 8Z-I_ -01/000'¢2 1209 aury-sugqoge GITII-< — gzrjsigey ile r i xnD°--ay TOM HOF Sao 
OD | ad® [O0Uzs i H0ZIO 9¢2 63-81-01 OD aa dW0'du 10. wep-suyor ie. z ; 00F ‘du Ter nee! 
See wos" — 4 S69 10 262 65-S1-1 068'6215 aU WALL "TAMAPlOS-5 % 38_ [00012 S$ S8-01-¢ pay +o ak 
— | A Ret 6z-1 -Z 5, d wo.) 4a, puwyayp sa | ap'*: “"SU0;) Aqua igz-c . HIE of 
i : Mor fe . 1S [BOD yay Purysy |: 19 3 THD dn OW d-aeYBIN|g = 8h ‘ 9G 
rT) “Ols Pot me uo.ay| j YHD*du JowW dA-WieyHan)p,-2  s>> z %) %81 
Q | —22_!01 Fo £9 |© ear soaut lo! o, ae ren at, “WV ‘dno9 pinon|gr-s - %T 
- —— a SoAuT | 1WM-xoa H S$ wvyi05/9 9 . ; 
= 0 sit 848 ied 38 juz Se eC BT O81! FOL zz) 
00 9 se 2 S38 Wed aS yHy | Sol -O1/088'6FF Wo du , ae 
DO | xo, 002'2 ; : 2, 08 Mx Jd 898 jdaq IS Quy loz 1G : OO ge 6-I -OT/008" 162 du jd 4s} Cee Gab 
4 a oe we 8 GG-I -2 Sata S438 3g 98 jay \) 1-5 KEG |%19 og | jresets 62-1 -11/¢66'698'1 YOH--du 166 ARG 
Qu} See We 16s] a + 66-ST-8 lope Tze AUI’ "du dao) sa4j2a;uy\2 5 $6 l0s- “Se Kes HB lKeL Kes 1OOL'F 1 “IL Yer %e, 2 RE. err gr /00g 288 “3d og er 
ei 6s | SET OFT LELIO GG-CI-L \686'beg'c LL" PL Fy fay Bue poo 82 |€ -6 hep lla EGA acme a Ol 002 tld EL 862 |O 00'1$ — 8E-S -6 |ceEg £$6_ 9D" "du ¢ erp 

Pt Posse Sh SEE’ SULI® Het gent 7B 08 08 Ay Be. #288” eusapuy gi BOL/ZI-1 Stti%ert igtl 60 gar '000‘ot mon 5 20E 8011 O81 agg A i 

YD mal he Ma mo, OOS Be-1 -g |00@'16 = ouNye ee 2°48 HeusepuT|bi-9 Bris 8 Hest! oct getigce, Sat s2 =; 900'0r t09 KEN eg je 9 
a | 482 ogi . Her % Co woe | Hr ae OU TL2‘09 = STE: reg Mo) ee taT|s =I Hae lee ROS [or ap |’ ey Bo : loog'zt * aie ly 
ee Roe ORO 86"£1-8 |000'00I 34 Wy 3a) Shy juElf 1-4 A69 1% -t %og |%aq 28 I%19 mL aR > hy "6, MSE Mee | V) 19q0D)5z-9 
Oi °° joe “Or Sop | ats Ler our ee wy ua) StH JUL) -9 Sor jean a : at £01 38 401414 OF uappyy|; 6 
a8 { . . 4 . ~ 4 Pot « ‘ Ta > a — = — 

66 |ogt %86 96 METH WV 98) she juy/Ez-c SF 196-1 6S |%ge Kee | 009'Z Fs > & 8¢"1 -01/000°009 NT9 Gu ©) wppyyic - 298 |61-2 5S 
7S tse joe | tige 5% o 22 Nude ay ttl Jed dup c= «2 Sf 008" ere yee 7108 10 Ter :5"8 (oo'o1s = =: tu ROM pats 3 AUP /8t-4 06 | 8 | Toll i6 %eor 
‘ik 68 |ooe's ; N aa aan wi Wd M3urlis-<c yep SEL log IST BEL gETi¢ oz" Ig (008 se9_ Ip edn eto pequiyr Of-2 6s I8e-1 KBE MES 6u 

Ol louse 7% — J MOd ® sa0dug uy |ci-F 08 %98 00! ues > oie (000001 é up au 4, A789 9F991HD| 1-9 LOL|Z%-8 USE KL6 re Hol 
Ry Ree 006‘ | Jo. tes ea. .ge 2d ®F dea HUL\OI-T %or i : so 18 000°00E XHD” <i €4J9H UPDI\OT-— gg 161-8 Age |% 18 
“AEE (poss ip 166 Vie de . ¢ Z bss Hon fh 4 we ie. a6 har 43 5! E> Bis Hert [paar BIL oar MEETS c2'ig =-! Dro ee sup: du nase fa epi t 508 Ig 8 A Sol fol gebtl for pill 
**  louz , Vd pS GZ Ie L AEE 2 08 L %og Seg [7 6.18 | Bo-1 en, Supa : D)93-¢ -g TSETIMES SESLINZR KEK] 
Ta¥i5. 9 Jl %L 0) sedua jurplze_e %CS |Ez- . lanes HBL %og He BLo du Aa Md aan|js- ; 6 | 8 MES KeE 7 
a > eo ___div "du _o) aadug fut) oes Sine |6°-F “a Se wee Sion Stig’ | OP one's ney gh (9 208 eerste g9e'z49 i5z40'4u 228 Bw’ uae 21-2 TP see, Yee | us Kee 
Hts looo'ze Sz = EL lpee Geers XN dulue), PIN mullee-t gttici-e “Yo c ae pe ts 62 91-8 Kita ae'VPY PING WH'G -% co | OF %8¢ |we: Sec 
%rE 1006' LI ae , eee 1000"0e4 avn e Wo aged 92-8 70% \8@-1 % ai ae oe Eee Pe ee Pelz is #! st “71 /gga.gte I me i > pa | [B4aUIN | 87 -¢ i, “l AVG Hear Mei 4SIl Merl 
o 4 eT WH" °e$ Jd youeny Ruf ic men if > ae T! $8 “%KIzt! 29 %eg © D HI 65-1 -11/089‘0e *-*"q9p sion0n Iwaauay|! 4 S201 leek sort] oo! Bri mree sen 
2 La OF Hd I'du ‘y eg oupsH WUNID -2 HLF ict-2 Hpe | TB Ble Lite re | S-<1- [000°00¢'E+ WO: ‘org {OPW [wrsueN|Ez-) F195 [le re [ner 06 | nm ere 
SF -6 |ZL9'z "ae Ses , 2-8  iSiisi-1 oiihest a 7 a= IBOB"EZS ++ - a SW 1-2 - eer 
Bee PRE ey yee Sima MVE arta erp eget cig Pee arp ct ame ees TS ed BMRB | 
o 62-1 “0T/000'00T “"du jd Be | qmo) juuy\¢ -¢ 86 ote fri, 08 386 he * 10 oe TiD* "du wees) 90 a. 4h B $29 ort 168 |, 64 ge | ; 
5 66-18-g l€1¢‘g I NI‘*‘du uy quo, eee | & rs ores ; Olt Lol %cor SIT inet lL + SOLID %I du. ‘Id , pl : 31/6 3 “= 5.0 SL MeL 201 | 
(e) 62-22-6 | Te0'¢ ; du “suatme > MpUTITE-¢ HEE foT-z 08 "OF £9 OC! 1 + OZLI® S ; v K+ Yb AF 9 uenjoz-; 2, COU lS-l “OIL Heo1 *ASIt) oor Kort 
= lt = )_1U3UT 15-8 —% 19 |F “6 _%GOI “FS | 6c ‘MEL 001 oe a ” om Ou N (34 48 ae WOD/8I-2 HLL BT-z Sl) 1Zt FEL) %erT “ETI 
62-OL-pr pe eo8 NNT’ ** "du sng ajay pc! KGFLIOI-2 Sore) pire %901|MEe ost COL 1006 78S Si ia a ee dug a ¥ #eH uani¢ -| SEF Git! 1g ow i%ce “Be 
re oes EOE Tor au 242V reyuriog-2 “ge Oc"l 88 /%BF og | pe 20L our'se = juz | or t+ 3 riot. SDOA ¥ pa wey Uanitet 02 [62-8 a 
imal Aw oHAy jujuy So-t lt | St KOR |KO % ban ve i st Woon arg dade 24 POCA wanige-:  % 25 Hes ee ele 
ee Hil MIMS Riz | tr ote able "ati Ge-aea (SESEGC'F > “org onde sone easuoDIe 1 Tr ip -c eee | Mee RIL | rt %T 
18 0018 espe ee LTS u IS3-G RC | Ez HOE % %ELI St G6-9-L PSP’ TIZ'L 19° ae HVAT [Bs9uan|oz-¢ GIZITS-8 SOF) BET Klez| 18 Sop] 
TF] Fo : IA OBE e+ 3 lane: oe SNI° ; © K8e it -& %o9 | 9] ae : 86"E -6 {000'0G — 0-9.) 4851) [eaauen|c | WEUIPe-t__ zt EIT ae OUT FEI 
ee hoe , ke eh F 00% N'TL ou 1998 puvjuz|z -| “62 (98-8 Ey 9 a: ac *- . | 718 | z cl -8 [fe ige |. pbs. du s@%) uo 8 = £9 lege, Tes at 
» ee. Bt <5 joe s.. Ke 2 19% 5 + 608 | Tk EE “COL " +f loou‘ocr tes... . 9! £9 \se-3 FL Hea Seer co MEL 
— TF6E [OORT 6 %E61 %ge1 > 00'I¢ ae 6 looo'Gho'r Te “ | 1108.0. &-l LOiLI-9 = cE GGT) %9OT OzI Fil “LH on Hf c-t -8 )000‘0CT anaes ya 1d’) wen |e -¢ POLE -% %Lor| zor Lot| v $ 
8 _ ei: - S29 io b so ty BUPH Hossaauy |: LES HG | Hye rge >: UTS GE -6 LER SOF NOR. UY ‘aide mani -1 12 (82S HOST) 96 KRR |S ec "nn 
~] 4 ot REF Yor Rpg > ———____Ic0e'ngr | Tl" "du wokey Lsnpuy [¢-c FI; °° fe s¢ : 4s 109521 NOD du 8198.) uan)g “I KLE |ez-z 19! 1% MTF] *: si 
A rep tear hor ‘+ poe 0z-c1- '918's9c Org SHO Suruyyey uvpuy; - Ks 18. ar —— bo |D 208 8" -6 O8L'L8E ZT "du 410) szu0193 ua) /ez-¢ ALE |8 -H RED joes oe | ee , 
<x << bo 6-1 =F onthe i aces, 224 @eIpuy § -| Sat [42 ct om - -. 2 QO ea-6e-9 [$2408 DAD "du 7d neg wen 2e- |, O8l ic -2 opt) eer OST/ASit _ oF 
£1 pet Hist |*- ope = SET 000 Dor It 9P400j0K un Stl] z6 %zor 88 |OOL'ZI rS Kes neg |: b. 86-8 -6 Peeves teaasy jesousn oe aa mee | od! FUEL) KL0F rr 
: UE KEE %ZE | o0¢ 62-18-) OL | $l | up ZI 000'SE ell “ELL Me I$) es - 4 9196-2 9 |2I- \g,89 “FB | Co og 
: a ree 3. EL get 18686 ‘ t IMSL KE 4 IL %zp Pel t/® oov1gy 6Z-1 - (u 48) 42 my WF) | 8Z-« IS if -6 ELLISON Lot OF Key 
Josey +t) tL EL KEL iw e tts 10 ITT 11 wap oun he = Ul _jo0s't . ut ia ard ““""*  (000‘008 ““(¢$)" 0K soupaey |oz-¢ KOU lte-1 og I%L S27 [89 Kel 
Zz aor oos'os (ef TISOFL YowT meet Bro i gang 8 [LB IGT yy 2%, deatua,) pli te-c L61/%ozt OFT im 481 yer gift |. SE t8  62-91-6 Isz6'er1 ‘du yo 1eeeuED I e-8 or Jers + i a ta co 
Kes looses | [% +k = “OP Bet MOF 1B aoe = GSE “8 fo TTT" "LED WVU 1z-¢ *SPT|MIcr eet z Her Meo Heor MOLL 8 Be 1 (000/861 MOU VANS AVDIc 6 at S “6 MSE! St Hes! ee 

SS 008'FG iz +HARS Mig MOR %I8 1d o, aoke-sel t H*"O1g au.) 4 In Z2-7 PR | OL. Moe t TInt OL ACOL  COLID oc T$ 62-1 -O1/000° oF du 
< , oT fs lade att dh IP ete Ss 01099 LH "du 48) IW Uosp ‘ 1@ %1 —/ gp St % Ie reat id ad 0) (y 9) MA9Z-E BB 2 -¢ HOT) GOL %eor] --  -- 

, an ee ig } 6221-8 ri = “aa ; “8 |€82'6z2 La" ** du SUX L-}40d90R7 |, -9 %r¢ Sc-t_ KFS | SF Teor) pe A901 

| SG b-T -f OOL Owl > 6 |000°OF Sla° "3d “Goung pyar 102-8  oollke a 5 | yi 
9 | s ta % _ ; ‘ 40847 102-8 OOTIE = 1 OTL/A9OL — Stl) Got e 
ibe |. O8 TS @2-c1-2 Retr | See oo” |B, SABO Be ae 1-6 jono-oor | AO Gat, vam woalee ey OTE = Ol! ZL Sort] oe Hem" 
Ry 69 1D o%1¢ %CLT OLE |00z o— oll on 2S 1-6 |000°001 OA du o) UOHBpuNeT|1T-§ —% oF \08-F 969 |%98 Sze | oF “BR 
ALE Ke 1 oc) ASE 02 OL _\008'¢ 49 — Ey “OL 006 Fe Me dt 481 0UM doqnod Fg OL1/O8-8 eat) iss Bhd ' 
He te er 1D 2 It -2 %oc ) : 7] Ty ae” © SZ" 1_-01/000°002 OMel du sepeay my 49380T/9 -6 #9 ORR gE | ee ae 
‘os | HH’ ie ome PUOHIOT-p  %2% jog- | Rr S eee > [008 ¢ - ig 8881-6 looove! —27.4-au aa 2eqsuUTO.4 gz-¢ Hic 92-8 Keze |Gon hap 
iooe ed rh a orepeowmon 61-2 'z) lsc-@ “$e | L 08 _oL $ 66-1 -OLlorF 2 OrLadg SOU wistOLElOI-£ 216 |si-1 COT 86 001) i 
EY lpo'ipe «= CAH du nog@y PRUVNOH!2-¢ HET Ip -g “FZ | SI I*If OF OTAGG Vv “Us UHeyNsoLgigz—4 te ek FS I ROF Soe |, 
L = <= S0S __N’TH PUYIIOH|Zc-¢  %Fg pS |%0F A “tau op, SUSUoseLEIG -§ KI8 |f _) : AM heb ‘ 
0% erele it -2 St i8r-8 gs igre ee Aa AN 0) Uumunyjomtaiaiog-» an it 8 A 468 or Yi2 
= CL > ties 4 Stolt a9 on oy - , ae =) 7 [ — 
“out 006 “SOLID % ) A d |9%- S2e £8c/ OFF £28! OoZ vt: He Pc 49qqny ¥SLa)1 -¢ y 
Ppt eo 9ZT Ie ; sons = fouls wipor {1001 COT | 8666 ars of 81 aonqnn, wera aie ("ee oot 
UE . 9I-Z 08 |#z ABZ OL IO a 4 i 8 001 
: voz ASH" ‘du soy.) _Aoysioy|9t-z FO | %KRCT| or ner go ; MA du 49qqny sy LI |%bE Og 





LSA dU ses09g yeN Lioal © | 
‘" "9d OD st0g euetLa | 
qt}? SUON sueTLy Of . +. - ee 

Tda ‘du oy SUON euaTLT TE : _ -f - 





OL "61 OF 
5 





























































































































































































































Soceeeten du kpog saeyet| °°” @ lites . ** 10 og1 63-08-6 Addu $339 4) snga | 
td UvTeAU ET Te an a ae { — HES ov lg 6z-01-1 el XA A01F Uteang Ete ; H20L S oe 
R: Sor wawawHgi-z Ce | t8 82 | oe af | 89 met lertdt, & LWA | du Sua OM pealol-8 Vela Ge |9l Moe | tt tog” 
: 62-1 -g Tees ‘a10,) ugunagHl 8t-Z L_ 10¢-+ git le = Ll |%pq rae ve gas ons : one | zee tel otal ae i 
8/8 208 zt -6 “20.) ueunaey tf f Moz i6-8 Git imo, He Her soe ons fas den. eee ho P WW Ped 2z-¢ Ib -Z €| OZI oF 181 
2 ee ; H'd 20.) UBUIVH E2-¢ sez |g 6 og %Lz |hzz Mrs oo ie 68 %eg et gh Ir Boa | TI SOT; 86 , oe 
8 |S one 8e-18-8 (900.08 . Jd joy i EM ~Gosiqatn iT) 311] Sc-9 FIT) Ol oz wr on | ——— a 1 Pa't at eae ee 
AZOL Mey] HLOO %1 62-02-0 [20010 FT WMH du joy AA-Usq28H 61-1 "bo [92-2 HE #2 %1¢ | *- ie %RE oy du “see teed t " ; gilor , 
ite Gin 62-1 -¢ lOvo'sr MwWH 3 260 Hope Aa Ht § {8 /8t-2 | 901) oc “te 9 ob 801 ar ansony-amengir ed oe-8 90116 -1 ian or ert! Lot 11 
06 %0e %on ah St MI 244, 92- OO1/8 -F % “Le “ - 4 it ly ; ton ae 
~ ae ieee LE ee ge aa | ae le eae Beet — rae Eero mettagngs ME Et ME gi NE a 
a. |O ep ge. £-9 [000'09 “=> 100T ae (000'00 a 98 00 @uNvanieo De — Jz? on ] 
sz is ov 508-9 /000‘0 ; rs 9% |8 -8 Of |Kez ge Kez ‘ez id -.., (000°09 La Sc$ O09 SUNY aHIVa|t “6 t (|Zi-+ Ol Ne =e KE LZ 
Wee |S oop Get -9 oov'ces e824 J8M aowsuasowts US ee iert re | "sey Se pee 6c mie tes | Rha cg, 22MM tuys & REE [MOL Mee or ge 
*eori® wr Set “4 looong’ «= YAH “S08 AWM woOWRS. oorlecee «elk OE | ae Hee oo ante Z-1 -@ lerpeis «= AAD “C# 7 omy sama Ser jolt Be 
59 000 —— = 1-2 1000'0z J E1_ BS Sere JH /\c -3 SEE AOTINT ATtiAR Sony +> alg Seok (oto s2e Ta°. 08 1D 2A wmeang 4 oft |8e-c G2 14,08 Mus 
w (OOF DAL Gey RHSE IGE toa pepo ee Sy ts wa oe | a aT es ee 
icf + TLE DUG SIT i¢ ON ® enqow Jin 06 'f -1 sor) og “Ss, COL MiZII Ge-4n.s [000091 === uedeadda it Pe Seamalzz £9 | OF SFO 
gh 2 MEH, oe whe SMR eRe? Ree pk BP") 88 at) ro ies loa, ett Sass | we Met lee ap 
frvseee | “ te b i ‘6 S oweuyjuuny + 1s -1 06 aM eg E oraen ee |98-£ oo2| Br, St IGE en 
%6C looe le ¥ ; 06F' 16% __sp-du sng oungs : g “eit vir Ga. 5 8 (OU0'00E ++ ++ uae 2aeaabs | -1 66) Ose oer 
61 [00F'C "i - ° Hoots.‘ ; “ee [83-8 hen — = —- SG-1_-01/08 __3¢ Spa 290 Maem $-9 4 ) 092 | %RET I 
oe fe. 1-2! ROS e6F AND: *DETIE -6 "ee %Gc Hist | ato, [000.8 aa a ee $ aisoutaual|t yt sie i El 
ot ? arate 2 * 6 |,.08 #8 Ook ce R ier | 26 | i 
2f : geil def ? rey eget ‘ Oct /HOTT fel jOOL'Ss fo + van Z mrooupmers le Fr w hy ; hog vat %IS Sug 
wate | 40da sdoag nae “FOND RES hice ib -1 hog mates a ort ae aoa ere 2-8 “Seg PEE snc Neots eer 
eZ oo" 3a maton $6930)!CT-¢ OO) 33-2 Mica “16 MITT He ; . 10L joo 2-6 \000'098 Ke ier emi cI gs "be £8 Ito 7118 
+ LD-da GPMMoON qwaanigz-c Hees BCL HES Fert |seas “e0T eS "S jeree | TR ta de pcm uray ibe Er ime” oS (Oe ee 
Mc | rt a (AN) qUBs4) 71 -- AFILIC -Z Sopp *%ILT Kezt| s oF , Z nie foue.ot — Wf pawig QOsa9uIg | () | - -, ob |e “6B So ¢ 
ha { bet SMAN/ “2 aay ay BA eae peIsT ; sora agy IDL aTeg ay sree a mo ya : MH 2 7 isa ae § % |: oe £3-11-9 000 21 " Os ad Wo.) won st Hy ' KL 16 tr set 61 
. { 8.¥ CLAN! "a cam “ad -4eq | Son! . > jor 1 1  gegr MOL NH | “oD | sare Te ROSE T MOT UB i844 [por o78q ojae 1s 144V 10911 aIbq oy ce re , 
| Kitna va 8% dos “Sosping ised) PHS eS tare tr Seat a AO STA Ned Re i A ee a I mn a aR 
< 2198 |—puapiaig iseq~) ates ' 









| 











- —_— a - ~ “I — <n eee —s 
— : ee ee ee eee ere Sees Be i 









. 


*y00}8 Ul Atenuue-jwes BF geNIGs ‘H0}s Y JO eavYs OF-T 10 yaeo UL s[GBAUge "HOO BE SUlgJ “YOOIS Jol SNe Yoo You Snigye “Nous Ye snpgo 
Ys¥Oq “Mvoys UWS ul ApLoJENb %%G eIQUABGY “peiBolpUl ssLAL1eyjJO SB jdeoxe ‘YOT$ JO BeNLBA aed BABY sHX90}8 JeyjO [Te :(du) Aq Pe}Bo]pul 918 onTea ed ou S4903ISee “40038 Ul Ajiojienb %H%L sniqgt “puepjalp X@xX *yIOIS UOWIWOD UL aIqUABGy “HOS SNId| “BAIXe ALIed4 





08" ° : ; _ rerews | a9 Ag ‘‘du dso) saquuwg|¢1 %9 |Sc-c HO [HL Ar | WW RL "EZ (009s %l —i\ncs «(Ate OY de ° | : XOK' du 0) Pexuaw gc 
Ae : y ; J Fe Ki Sea Ao @ mea 4 ey HGF 81-S . oa ie oe iin | “FO |O0F t 19 ‘ < 7 8 SUW du 4.) sveys PTLEAL IN| 9 
4 A du y jd bq waeyg sso) T- z-¢ 66; °° “a Oe eh t 8 ; du jd ysl 0) FueyAuy 
“ec 2 Fae ‘ 40" ‘du nba UIE A9ANO)1E ir Mm Me a : ’ | Ws =716G % 7 “--du jd Oo) Bepseyy| L 
OOTID %IL : 08" “jd Aiddng [PPM TO} Le-¢ ¢ z 3 HOLL) %ZOT | "Sz : 3 ; rG : . « ‘T OAW' "du OF) Supsey is : Bo NGG HLT KHOR] *" 
AMO'SéS AOS LAA Lh “3 “OI IS - . 5 | OLE IME SL, 13 ; : o8 3o-E ‘VW “S7$ 8g ydeq Avis : AELT|%99 %HOG 
0) areuny \6z- 3 : ‘3 31 L%8 1 ‘ face aL : 3d PRAT WOSaTyZU A! 85-1 
Gees a es he o 1° & ; , xa ®. MP L MBMION |Z 5 %EE sb MOE : Z6£ |OUL' ET nm P J \ts 4 8 UOSPUIVIK |8Z-S } A — se 
vos 3 z %z |°* 20% 5 LUN OS 4 3 \L MBMION|F1- ’ : See | ~z-1 co du Aare q-Op aU |OL-9 4c Hcl WEG 
LOL |OOL't "AS bass ; %BOL| » "IL 6z-1 -¢ *8}}0 ILIV Wisq}ION |17Z-¢ ‘ -)  SOFLT(%G06 MSL 1000°0S . Secs Se-t -6 1000" oz onW 400K Bourrwy,|81-z oe : 
“OIL | . KLLLIO AL 6c-1L -8 dN'*** dye WeyWOoN|z-c 4 SLI ZG ALB } 1 08 8 o8 (O HW * aM HIOY-UlpAC HY | 9Z-S 
om Sie ee ** 5" |S OO°SS = Ga-ST-L > XNN‘O0¢$ Ju) ureqzi0 ae) 94 aay, ee. Oaab es oon On ee 
*- jot q mn S OCS 62-1 -2 LAN ‘OSS TL 389NYRION |FT- 9 i : I eet ER in: ss oy pes AMY IS 3% Me 
‘wie (OOL'Z : : °° Ss GEC -F ION’ “por 40) YON |87-¢ J vio Ineo 3 7; te mG rG + ee Be 3d ad Amy IS 1° ? “Bi 
ot four Ea _ 166 tit © OS'S 62-€ -6 looe ete GYN''du jd pa wy JON|LT-9 96 [OI-I £01! %66 Grr - acne REA | Slik eee _ dun: ” —s S_ _186"l_% ac z 
|" RICX Ble : Hze |O oc2 r-L -OL/bL9'S he **-oe$ jd ur ON |8I- AIG je -f Atco | te eS ; APL jue lt. ie rt PL Pa ; avVWdu dxq 10 owaey) Te a “~ HBL |n2r cS 
=| “hi ef sos itd a OrIgge Ter ese eee v WONIE-T 2 : + 7 : ! , : 4 , : IST PS UBQUYUBA O7Z-F OZI pst zero tr 
L : 61-8 |0OU'0sZ doe ; > ¥ 5 é ; : 208 sa -G ““o@$ MIQE UB yEYqUeH | Gs-¢ 
Cgt : i 61-6 |L16'COR'T > Pras : HBL! | > L Sie ; ““"pys pout Asp poyUeW S 3 
: Kee 627 -2 |voOv'O9L *_ UFIYINON AJOJION |9z-9 | ; : ’ f t ; r “E NVA" p33 Asa JeyquBW 
62-% MNN* dz0,) 83; 9IN;) °° be ‘ _" ie ss 4 4 o , ASW du dy iq Jequepy 
62-1 “O1 “ge Yiu i, ros ‘ wn i Ni ¢ 3 AC AZOl : . a 7 GEG aw "du sodgy PopUVA 
’ 3 4 - 7 jd s483ng jjeuey 
‘ INW s4e3nyg Vary 
jd 0) (4 HI) GosugTeA 
MH 1 &)( 4H) UOSsUyTeHW 
HVW Suu) suyseW 
r } ‘ 4 : L ra XW aaddo,) wwsuy 
H y H N lit { ; ’ 5 | , =, An t t SOW ») by uosipyR 
MT rig -@ 4, < { % a q 1 , £2 “eon % % 206 P ‘ ZW ‘du 0) (H M4) 428m 
jd un I ; } ; [ : rr | t : jd squuuduo.) eyouy 
> $r¢ ) j { is Ssoruuduio,» Avy, 
syns HVA 
y SOMOW 
J wn 
1 ONO 
os hquy. oW 
de H-MB4T OK 
. jl SatOR £403, ) 95, 
OUN 0s V O) jxodman|gz-¢ +» \9I- % ka . ) : ‘os ‘du gy s8s04Q Atos DK 
XON* “W RW XL CO MON OL-F 4 Z $ | y INE ~6 4 Zs 804038 AIO4, OH |S 
AN‘ ‘du do.) uo) UPBAeNn |OI-T ‘ s ‘ a “1 d y ‘ 39 ' Vid SgS URTOL OW 
Y du aE, FNC -6 ; : y é : } } -8 i96c" d a 1%, OW 
oc$ 0) Ajeang JEN |PI- ) _ e : ; , 5 
id og Ayddngs 7EN|s - LIUAFIL ort ‘ELL OZE “Ge  jool's , SORE . “LUE ba 










































































zal MPI OSN“OS$ OD Atddny WN \9z-¢ % FFI| "bs %16 oul d cht ¢ 000°SF 
%1 . ~~ os ; . 4 Se 7 4 ._-“ 118 : O00°OLT 
. ae, re ‘ 4 %O 1% 3 lhe» es 1 ple : aS . “8 000°0LT'I oo 
ier) ae RS ¢ yespey WN Te- 2 . 7 3 ; aL‘ 909 1'du ¥ & ¥ ) SmoT![E-¢ 
“co HK |°° ; |000°OLZ “du dio} PUY INIT -8 Hed 98 5 vhebete abe 2 pe 1-8 000'0F Jd_ HO BuBSsIno'y | 1Z-¢ 
%0L 89 |B 20% 62- -6 (ore 8oF'C dN ‘du ¥T B® MOd FUN /9Z-£ Mell |%IG “OP |*OT % a0 wee , 7 t , ; ; “dt BO PFUBsINE'T|O1-8 
OE BIllO Hl ‘Jd pve] JUNC -8 . WEST/ATIL  ZSt| KSI uD F t a Jd OD Cd) PABPHoT!s -¢ 
et ‘jd pwry JBN|TI-9 » ALLL MALPLIHLEL % I % sz ALG : HOT S27 O(a) PAETMOT CZ-£ 
Peay FUNIZ -1 8 4821) 9E1| 86 cE ; “Jd IST ONE 211A -880077 07-9 % 5 LIL 
u5a “du 1S FP wrwuy ION |6z- ‘so |\Wez Kc |Kel % ; : elt Hs “1 -8 : “Se@S WOT M-V800'7 1G7-¢ ‘ Senn ae YeRS 
“du 3d 4d TSIM YUN|L -G %L9 [82-8 WOTT/AIC £ 43 ni 5 , 1 bs : 2 “du Vv wy] q-3u0'7] |6Z-2 | AGE KOZ NCE 
‘du dd Wtyetel FBN |93-E ee |L1-9 ; i : in KS a L 4 “du ‘oun ‘9g0°T|61-1 i 4 bs %S HEL 
*} S| 822038 Jdeql JBN |) -8 26 (8 -9 5 oe the . 2) se . ~ . JBM X98 Jd 8, MIO] G1-8 | 
XN’ "du ses0j3g 3deq 3UN|t 4 %8z Ig -& MLE |% Ase \s0g £3 Ol, * ("96 Mei al D> “I 62-SI-8 !QOF'SFI : B%XAQ §,MIO"T|GI-9 wot %66 sth . 
LdN’* "du aq Aayeq JN |3z AZ (42-8 4% , ‘ wes j002'OT 1% _—! 5109 : z9 (© 206 66-0€-9 |108*F9E'T strrttsss* du 8, meog|2z-¢ 5 6b 2 |Kor 19 
YON “du 8JOV"H YSB) IBN/8 = 96 \OZ-E % Warr ae Sale %88 [OOL'bE = =[K%I +) x08 5 APE © vO'l$ 6Z-L -8 \C9O'TIE = LOT "du ouoqaey pmbyT!9z-¢ ; £9 Teel | ut BL 
OFT 95-1 WEI OCI! OST S6F [OUT oc | c “6 |OLE'0FL du 3q@ 4UVT Cc -8 . ii MS .* 
0. os" 18 62- 41-01 ora OP's HOU LI-L % f "S61) Wt Ist "*  jo02'T a St t 6b |*° “9 | 1P6'OIS AW du youooo"] BUTE 8Z-C OF | ss %co | 6 AL 
ju9o' seo CE |o-g a 2” Pese ‘tia : “OUISSE ees “3d sek Y 998AVT| 67-1 FET LEP (OFT 
63-3 -6 |LEO'O9 86 It -1 nett iee 16 _ +6 LZ : “a 16 o-o “6 ze" $c.’ awd a WP WesavE \gz-¢ % 8 AST 498 8Zl 
ous OL / y ¥ " | L rE ll -£ ° 7 "O08 T %96 %O6 |O OOS WI ‘ces Ww ® armed \8Z- gZI 
\ooe' aL : f } ‘ce | cs we Mit |00L's 4 : BY iF IO 90% : OWT du [py SUamg-Aqqry 1 ; hd 
j0% -% |000°09T OFeIAT21 %POS! BOL O1Z Fe (008°% , elt OD gh q dN" du yUMa YP ayeT Te-8 8f “HO 
|008'Zz : ! bS ar OCIS 68-1 -8 1000‘ 082 sly | A “SLT |7108 Z1L|"09 “KIOT if |00F j 8 KGE © age : p beat AQNBA UTLZ-8 APE | ee | 
voole | ¢ %O¢ St 1D soe 62-08-68 |OO0O0T a ydu Oae (A A) JAW 87- a sis He «|OOL'L | ™ Wer Gee Seis * es 6 U TBO) TA YT G1-Z 3 e 
ge %L9 1D oG1)—6Z-QT-L | “du y jo 9) ABaanq(9z- 3 zo GUL OF ; *AB0L “BOL HBOLO WI 62-1 - : oe WOLL|MA9OT OTT! 
63-1 -6 “sssdu svemtursuNnA'9 -F 5 


tt ATE Le { ; : ‘ co |\Act Be | 
62-1 Bt jd 40) S3IW SUTTONS -6 Z6 ac Is + “ES } ss f Fe0'Ors “"""Oo$ SONVA YMYAT|GZ-¢  % c 7% ort ss ALEl 
5 | SNW'du 40.) 35 SUTIN |S1-8 2 wz: | 


| a1 al ; ol |" 5 000008. Wt: du o4nL ¥ Qny 927 |8z- | 
HORX Sor ae ; 5 MUA" * "dU TUM 1030K/97-E BEL |008'FL ie —l48h1 5 3 EL 1 \966'869 WWI" "du 0) jyzequey) MIZTI6I-£ HISUI%OL %HOET| 
KIst 5 mar x Doe SdW' "du sjonposg 10};0K|F -9 903! #6 %81) ai HAze OOF T \*% +1Koe ae ; > ODT" "du sy ¥ NO O8WTlig-¢ —- 9% {21-9 \%2z Ke |HOe %LE 
weac |** ‘ QOW "A ® YD 2970 JOW|O8-2 %IE | °° ee A ; bard 5 31 OD SB opapouy icz-1 “6 | 66 AFI) G6 |. OF1 
: XdW*; "dU 401g WOPVOW|8I-T 


: S09 | “FL io “ AL , ZO OCS Lu : ‘ | : -8 00% 092) %ELT L965 

“us 6a. ve (ooo ooc'z YOW'du jwog T saaqoM!¢ ”D | Ke |H1 Re (8 ae is : . "10 ‘tr £ wes “9 MGIT) OLT LET) GOT MOLT 
** oF 62-1 -2 |000°00E AW OCS Xess PF sis08 Wie 498 1% i 9 9S OF IS OOS om ‘ co Her nb 6S | FE Se 
66-FI- 6 1000°00F = "TOW" *** "du (¢) [jes40Kq %08 , oy ae 06 |OOT'LT 98 BS WES IO 0% d ; ak ‘ “I HAzaljne., Azet] «° °° 

OOW'du «8 8 |% 5 %2LE |QOF'BL ; HG 1 2 : SOF [%“ZE WOR, 

soL‘ozo'+ Wwdu “OST! "AC § oe ALB |00L's : “8 /RLEFLG te . BIT] 13 RPSL) Ge HOT 

000'009 Mow: du : <a _ 4 “6 |000'0% : OLU*OIT — Sit ‘OL BIL 

6z-1 -L |000°6 Yd PA's 


92 | ¥ +s : : 4 162 : ‘ 6 |g09‘LIC'S DM" ols (S$) s38ery/gz-¢ { ALS | SO R16 
LPLX “SET GFL AIELIO STS 6Z-1 -OT|L00"BIL "jd Oped Wnossy era 


aa ae OME a 18-1 -F |e6e'ce ‘jd 802098 jdeq eFse1y loz-e EL |%IG oF 08 
6 MS %L6 FE |" E dOW''* 9p Lanossy 
%Por prot Pern wrong ) "jd SUXOE YF UBy ‘o 


“LOL ue an 62-1 Jd %%Q ORO) Ud BVAW|OZ yz-h ve ‘+ 
LM’ 'du xoy, 9 uvy ‘o 


%C «gC ; ’ \% ; 62- UMM du e894 Gd WRAY |9Z-¢ “6 

99 | 09 “iL Mage : ot +i% ROE ; Asis yOu du_opey ssoy|iz-c 5 “1 

“GI |FEO' NSE "Jd WSS Pd 38 ‘WIE ; 18 |%OL %L8 | oc % 7 i ool 8 -6 |F9c't “jd (9) © fouury|z -1 %e6 [9 -f 

RZ-LL-SL/S9O “HWS S 8d Ws ‘Kil ? ‘Ace | OF ze 1z : y ; Ast 4% ‘ 6Z-T -O1000'09T MNMCU(y H) 0. SouUTWiOZ-¢ %LZ |LI-L 
ACN 1F 62-CI-8 |O00'VOT 7 d OUuROW UUW OE-8 20 os oy 5 "OG : 62-1 -O1/000'66F = AW du dy) yaBy,) quar) : 





























sa 
~~ 
4 
~] 
< 
Zz, 
4 
< 
ea) 
ae 
H 








ee ee 














ist MIO 














Ltt + 
DOEQN 

















(000‘002 = MWW'du gf ouroyy uurK'6 -8 Raf ee aes fae , ; “¢ 16 | 8g-T -O1/COS'9LE'6 NM! du ©) yooauuey| 


SW'' LIS ¥ Sfodveuuyw|zc-¢ %E ISI 49 IKE . ie y |? : 82° -6 (000'0F TIM "du jd ad a) UeP4aey |oe-8 








BLO Al “62-1 -& | UdAW'IC LT BY AM HH IW|9Z-1 Cl-b “60l|_ 66 trt] 46 : ea ASE Gl AGT |-* °° "(0688 ET AIM du dao) soyuuypoy j9c-£ f j Kes |\%S HALE 
a AK O1/086' 19% OU du saqqny Jaq |. -8 “Ss |\*BI Lz l tae iia *t : 4 “du jd AA SodUH- AOS OME { | TLE) SOL OIL 
" he) or eh OgW'}4 Posg 38 puvipi |ot- Zz IZ €6l &6z! : ut atad ‘ MM *du MA Sakti Laspoyy | Lz ; th eb —< 

, ¢ “qu O18 829 O SN PIPPIN te si, Sieh ‘ } jou Be 4 ; q jd %§ O4hL) Audy-ATay |) -6 : ; «£6 
BNP ns: bitte LOR FO $ 5339 10 BIS SIPPY 


$= — —— — Ww 
Seo iz |" * OOF S S16 gue ie OSW ‘OLS HO FIs eIPpIA 
FE FE |O 90¢ b-CT- ZdW*** du 4eq 9U0.)-DIW 





At Me IMI Ke es eeoeee . a, q “jd _%9 ORL suLdy-A1H 








\9 

Ie d : |%o SL |Sel - Y aiiige > L Supdy-aypy oi-8 Y 

: " n68 |HSs Abe |Hnes sae rb ici ae : : - 7 1 %L Y4IO-QIV-DIPM Li-f PG Bel eet 
¥ *|IS 08 ~—, UUsYyOIW| *- : = ** | QOOT OO9T| ** ; |S & ASE Ace Ae ora or oda toy ~WHoy LL-F : WF [HCL 

i —! gol SOL vil | OLLI oHsGo HOW’ “du fae3y UBAIOIW!S -9 ; di pie | as es y sf oc » 00° 1 ig 

c +iHLb ‘Mt "Le Ke us IO oo Ls dnn ‘ct a D> UV a 1067S APC |%LL ee Het %0% : : . TeRS | D ose , 

;  — BEG'L XSW'dU P.queg UBIXON |G -8 AEE 16a: -} oo |r | 8 %6 : sinh one 6E-E1 pape ee wAaMOS ] ; | fits 

ID %z% 000° OR ‘yd UmMefoajag §=uwBorxey |4z-F v9 -—s% we vie —|%FOL ‘EOI 5901 HnWLID ML 6Z-1L -8 000" Ok UAaYNON ; LY | tt Aol 

® Ov V4 i NW***HnajOsjad UVIEXAW|E1T-9 098) 00% iia “BOL , HOLIO oc" 63-1 -OL|000"0F LIM" “aug! 2181 "INd OM ne z 

iD OAL ; "IDI 128 34 Hd 9-0199W|0T-T : HLS [Yrs a {ooc' ; ™%G ‘ ® [°° 9G2 re du ae) 40,01 UMpACL|O1-8 

ike) %I ‘ ai jd OD JeAUeW'Z -F ws . , 5 + 5 VELID KL ~O1jo00'008 TIF UST qanwyT y seu0F FL! iu iL- “ y) ‘OU eicatl _Lu 

‘es1 | sareg | 'eaYyD| swy MO] USI 18-114 |/POLt a7ByY peasy esUOBIAaIqGY Je40,7,/918qQ MO7T!0I¥q USTH|MOTT USIH | MoT] USIFT ‘ast | sareg | asyolieey MOT U4IH IS114 |POLl eIey Aaqe | = peIsIq , IGG WayL.8qQ MO ToIRG USIH MOT Ys): MOT ualH 

“TL | @ HAL (8M ‘O3Y SAM ot ! , SerRyS pue 401g « aSULY Pid G66b-—| = 8761 Le ; SMM [SH bal “2 "ORS UM  'E |-ed? -A¥q | sareus pue 49015 —-a8UnY PLL BEGI-—| - BTGT | LAGE 

“ydeag { j mm s S|—-pueplany wey} ideg ‘ydeg |—puepiaiq isu]! | ' 


ponulju0y —osueyoxq 4903S 310 kK MON SUOI}OBSUBL I, 490}S 


\H —s 
1 


(f) 408 ae 2-8 



































Friday, September 13, 1929 





pees 





Friday, September 13, 1929 


eH 
” 
— 
— 
< 
a 
Zz 
< 
ea 
an 
eH 





YUsHog {018 


xe ‘WOT JO 


San[ Ba 


td 3A 


e-1WUAS 167. 
ied ou 


*4yoo0qs Ul 


¥ JO @18YS OF-T 40 Yst 
AylaIenb 4%] 


Ait 








du 7tO uns | 
vO seul muqny | 
oO.) JeHBQEPNIS S1-c 
OO) sdqUqQSPNIS |()T-8 
19ISGIM FY MUOIS 6 -8 
ols Ppaody M-MaI8 | 6 “8 
WIS AUIS 
1 208 Fulpsaw 
ay 0.) Aan. 
Sj uve puss |: 
1 3 UVS puTsioz-¢s 
SSH) 210 PpuBWw 
au 7) 281d purse 
2 AN #O pues or- 





ou0'eL 


1%) 10 pues 
WA PABpuRay 
SOTA | ae ec 91-8 


oe ya a x 





Ass° ‘du Po aod 
4S" du suos Y Zjey Uuads 
jd amady)¢ 
du avadg|oz-¢ 
JUIUM SHANdy |G -8 


cP il 
8I |06-8 


“AZEL MOL %FOL 


it -8 %99— 
cb 
“08 
*eFL 
, 


é -1 





St Ght 
we ol 


tF mer 


tt |O 


“jd gyeq,) AuRdsgi-¢s 

HOS’ "du gypsy Zuvdy/gz-¢ 
‘J ISL (4) YW) Aumpyedy 11-8 
Sdas‘du () y) Surpredsy jo¢e-t 
WUS''ss}) O PF W ‘AM ON F a 


‘jd UME ‘emnnen it ot: 9 


70S 
“du 


oOo, MY 
70. 4 


oN 9L- 
ze nOSsIDAL 18) Ost -t 
nM 
Auy wy 





66 


62-1 


ba 


ott 6z- 





Ov. 


Li 








AUPYOVd JIpUS g 

U AUR sepia |e 

S_ PRP US-s80TN Ff 
FS JJPIS-S8O]s |f 

HO news) L -£ 


Z-E 1000" ‘001 
Ht-6 '€98'ceo'l  ¢ 


st 


) 5 LL AFL 


St l *OUl 5 
“ee : % 


Ab 





yd HO 8Uu0.) 21e]: JUS | t -¢ 

a du to =a") 4rBpouts 6 -8 

“8 100K eeo-sGe Gp suowuiy : 
FL-6 /EZ0'6o8 AS ‘os winayorjed SUITS | OZ -t 
SI-6 |O91'SIz OHS ‘du aaywoys Jaoqnys|g -2 


CL-O1/ C68 


Ho 
71k 


ey 


“% 81 
%9E 


yt 66 

FA 
(LI-8, 
vert 





92 


“en 
9 SPH 


Koo 


"62 “Gs O 9cE 62- 
vs js er 


49 |" 


6F “cS Nise |D 208 _ 


08 6 \988°290'ST XOS* du YO wou [PeUS|6 8 
Z6R'LL HS'du aL F sueay ous |oz-L 
000'OSU't MHA Me “CO 4) YONgBYS Cc -6 
Has‘y ‘du jd q @ davys |z1-9 

HSS ‘du ©) dooyy uosnyy ¢ -9 





ere 
‘elt sii 





Lt 61 
ie HE 
FOL SLL Y 
“El HEL 


we Gore t '% NG RNS 


"abt 


du fades | 17 
: “du saddo9) woouag as 
ccidde MNngeI0y + S1BI® O5-F 
AAS du dso.) eavstuag|ct-1 


1F6" 88% io eury Aly ee ae | tl 


“Io 








‘MLL vor "VL = Bt 
“* 1009 { 9  6oy 
109 i j 06 "v6 
6l 6; 
6s Ay 


S06 


Lt 


nr |O omg 
o tc- 


06 
*6L 
"Ob 


62 


-< o% 188 62 
ID 20¢ 63- 


F6L oad Ce: 
08-6 
1 i 
vi Be COF'CET t OHS 
£ -6 |\98L‘FSI vs" 


821078 WH OBNYQON 
“dU S98 99H RTNTPOR 
‘du Sy @FRARS |g -g 





orb 001 166 


7rP6 


» AL 


8 "AL 


62-1 
62-1 

*. 
&-0Z-1 

6e-F1 L-8 |s0C‘OFE 





62-08-68 


rat aa 


MS 81107 why 

jd P2 UBAy UYe-SImeryT » 

UU1.] UBy-sInNO'T } 
“O18 PBeT Sof 3S) 


ia W19}89M, oS Sino] 3s — 9 


Oc$ Aurprey 
soul ~puvy 
du dx@ y Aumpuy 


dHOv olay u 
SOL yeyY AVUNgG 
> HO 24nd 7 

Z$ OD HO ean, 
ang eyoy 
1 dao.) Uvuyyng 
; ad) 4e— qng 
dy 498 qng 

N 4.) 4e8 qng 
N 4d.) 2a— qng 

N a.) 498 


yg 
“"Oc8 Jd JOU PF Posy 
hy dai, Jou F Posg 
0) DO Y seqv08g 
d AB) [99S Pessaag 
40) US Dossead 
a edna enmag 
¥ UO emieag 
>¥ L [880g 
uty “Uw if 


‘USd° 3a %L 
du ‘g ‘qog, 
VLud'v 

du ul 0.) ¥ 1004 
$A PY WOW ‘SK 
USV FV A ‘Sd 
VA ISOM FP 893d 
stale! 1¥o, >) UAT SHE ' 
ii {80,) Wuaag 
rt “3d 9899S SPA LI- 
{AU POP PMAIIIS 8971 |! 
> PM A ‘S216 

Oe Bw Fe 


Va JO [BO.) SHI 


“en “a0 2° WET 
ASd"“du_anoyt fangs 

U Jd P40KTICI-L 

we HO 2201d|/8 -1 


lo 00-18 6z 





“St 
cw 
OF 


rt ; SOW’ O1$ OD SEa0N Tid) 
kG co ae Oud’ du WROD PE FT Byd |8 
“Ot “OF : ag Bry 161 

. : Bid | Li-t 
Bd |b2-9 


“SE 
°8 
oF 





1000°009 
|OFL 16E %) 9.) 


Sa Ol-9 





Ltt 991 
Lt ecllAgel "LET 
18 001 *%0OL 86 
“%ZE APL 
“EOL ¢ 


NE 





NE 
6 Hgol| sor 
: ; (MCE 
OE 


“6h 
SOC 





“6 |6F8' RS %e OD BING -8 
6Z-O08-F 1806'096 "OCS O) BU |LI-t 
62 CTS dao.) Ch Sdypoud |87-¢ 

WOH IN -9009 1934.4 | G1 -* 
‘du ®) SIMA Wd 0f-8 








T %H #1048 AB hayes t- 
%L sa40IR ABMAZUS O- 
i AVS dU SULS AMAAVS 82 
Yd Au"* sa puwyny Li 
au" xX N young [eso 


“S310 Jd mog YU [RA MiSI-8 

Id sapmog vg [etoy 
“SjJlo sapmMog yu jwAoy 
dau'du moqg yeq pesoy || 
S« 2: a ols, Oo) sur Bisnou |e2 


TO apuvay om i 
18) HO P.suOTe |O1-8 


Mm MM oO 
H_ GOL Sspourey '97 


LL 69 
a 2 kare 


A“APOL 


APE 


“EOL 





006' 6% ; "6 
OOF 
006 LE 


¢ 
6 “IL 





“66 


OO’ 
no'6 
ued 


“66 
oC Cu 


o 


63- 
66-1 


b Yel 


uru O1$ V Quy useoy|tz-+ 
vsu’ du Zupady spjousoy “9 
jd pe PR uosy qndey ) 
Ogu’ du 09 § BT deyis 
“MM xe Jd swag miquday 
du oy sswag 
au’ du sewag 
AY “OLE AB.) 4070] Coy 
SNU' 844g FP 4ovpessucy 
30 PS 4epmed<y, way) 
Wau: ‘3d 
-O1L 6L8° LE 
“OL FCE69L 
“OT\LIO' S8S'Tt au 


ooc “tS 


Pur y-uo}, wey 
81 (™) . 
du Qa) ste 
““3d AsesOH Ait real 
HSU O18 SOH ATS Tee)! -T 
“oc 34 pz Auspwey igz-o 
000° 09% “*""90$ jd Is] surprsy 





Seles 
SAM 


‘asy; s Ise 1 
13M Mi ‘2 
i | ides 


a3 SM 


MO"] UZIH 1S Mh, q 


“idles 


pola 


-aT 


—puapiig 


wey 


| pa es UD) BLAaIGqaYy 


paisi’] 
seaeus puke yooIsg 


se] 


*0EL| “Gr 


IFT 
i| 101% 
60L) 901 FIT) 
Oot 188 ool 
"28 


FOL 961 
ool 
06 

sR 


WH at WH 5 ua! 


él 


> 





6z-1 0 “-s""9d agjzenbauyg eed|t -| 
6z-1l -1 1/0002 jd id baw Aad) -1 
6z-08-6 |O9F* eyHenbavyy 4194 \f -1 
: ++ “U19gRey FF Bitoeg\t -9 

MQ" ‘88H 8,0jdoeg 11-1 





‘jd we) end 

“We, eIXid 

) 9 180) 
piod 8 yoqwad |< 





‘du qoxq eye |9Z- 





ONd' i$ W UO) YR 4.4/2 
LMd'*du pry F Weal’ -£ 
“Z da’ ‘du swy-weg-weseg|z © 


BR RS, : Add ‘du 





8L 
66 
“Rt 


66 
0 
OTL "OTL "OZLID 


“Fl a&Mdd 
99 |° 


99 


du ‘ad ‘d M V-d/9 -8 
oss a owe -anaint-t 
csc LPd wy- ier" z 
"mou ‘O09 4B) W yout 8 -8 
1000°000'S AVd" O18 &) 28) KW WBA |82-E 


MPC | -T 
autoed | Ig 


BOL 000° 000" I 


LI CLS) = 6G-1E-2L 


ver d zt 


‘34 BL Fv PL 

OVd “PL FI OL 

Ad’ du sqnis 10 

S4d 4 * STK 

L'Td* ‘au d109 ITI 9 wed) st 

6G-C1-L “ce$ IF SBD odie -1 
~% Jd pZ 3S¥OD 2 PVT\OI-T 
ra "** "3d ISL FSBO) JIBS | 1T-F 
“** ISVOO OLAIOVd|S1-2 
‘Cz$ SSUID TT Suem suame |ez-1 
“Fd 0) PHNOlcz-1 
“du O)} WHNO|FT-8 

id 38 

‘du ,e3s 

jd 407 8A91T SHO 


AFD OCs | “ "*** "OC$ 40RUARTA 8 
iL ; 


-IT|000'02 

HBF L 

, : -§ |00C'IZ 

6L nee 1 % -8 000'00T 
%; rf - 

CID 9% 
’ SHOlfI-8 
20 |: “1 


Sdo’du su 
jd dzoy snqrutug|9z-¢ 


“<> Gort » 





rat 
_ ott. 
. 09 





82-2 

it FI-L 
Kee |6I-8 
“LE |MI-1 
“%L if -1 \"”IT 


tcl 





“Et lf -1 
HOF \8Z-8 %69 LE 

ang 3 re oe | "se a 

9% |6t ete | *" 

HOU IG-B H% “9b S9T| EE 


“91119 “8 Fil AcztMeor Vit 
Chl zor 
%I 


It 


}€6-L 





0% \sc-z z “FE 


gL 181-9 


Uri) LOL MFIL 
“66 | %ZC 66 


\H19 _ 16 
i HZ1 
801 %EGI 
SOL BEET 


901|L -F 
8! IF -I 
%96 \0Z-S 
18 \82-8 
_ oat ive-t 
91z|9 -6 
09 |G =f %Ee | 
69 |€I-F 


%e8 
08 |8z-c 





WEEE) MLEL F 
g 





a2yo 188] MOT UsTH 
"a3y $s.) 


84M) “2 
| | ‘31d9g 


S114 |Pow aiey alge 
‘¢ |-od 


eeUOMTBlAeIQGY 1649, 918d 
\— pu ‘ 5 7 
“ydeg |~puepiraiq ise 


pue yoo1g 


past 
servus 


|\--esuey 94d 6S6T- 


MO] |eI8q YSIH| MOT U3tH)MOT UStH 
| 8Z61 1z61 





a 4201 YIOXR MIN—Suol}Oesuvsy, 49039 





“MOOIS Ul AI[BNUUE-TWEs %% SNIds “4008 VY JO OrBYs OF-1 JO YsUO Ul eIGUAVA, “YOOIS %E ENIds *HO0IW %L Side “M90}T % SMIGP “400Is %e snId? 
‘USUDG “4903 UOLUWOD Ul AJIOJIUND %HGZ e1qQ¥ABTE “payworpUl esj.104}0 SE Ideoxe ‘QOTS JO SeNTeA I¥d GABY SY90}8 J0yjO [eB ‘(du) Aq PezBopuy OG onTwA IVd OU JO SYIOISes *YOOIS Ul APOJIENb BK snidt “puepjayp XqX “HOOYS UOUIWOD Ul alquAeg§s “yYOOIS SNigh “BaIxe APABgqL 








x GE-F “6 [GEL FFL =“ Fd HL WY) OAU,)-wAlEc-s HOS |r -% LE |H8S. Hes | er | 16 
"Lid ‘Gee ‘88 “Yet ‘B4 ‘Ze :Aq Adin fA. S;: “it AZt GI > 90°1 eh a8 1 : Oe cae "es see Oe L PS | GI 05 | ! 
YqwoMloo Mt O11j001H [B19UeH} ope uowy sexe, F “UBM “OW ts an) Sa ae: 3.80 3Z- ; “3d sua @ Aoaue “SHOTA 62-8 <01| 166 Hear! 
id “V_esnoysurseM} sainowieNn ep juognqd}:! WV FY SVxaL sI[AYUSEN ¥ e[[Asmnoy \*9 —! : Is 6c- “OLDE: ae SUA'2Vd FR Assays ‘SHOIA|O -6 ic -1 %OOT| 66 TLIIF 126 
19935 SeyB}Ig peyuy syueaice [erorsw Wop. ABm[rey uUIeyyNS ASTIVA YSTYO"T Oost =| —|e8b SF “IS %se | < “ET -ET|000'008 «= MIA** "du Jwayeqy 44/6 i] Aap |t -6 Kis | phy 
Meu'edid “JID ‘S'Nes UlyselyL 9sBD oJB_{ UslsyynNog [B1zU9H SfOUTIIT 8 |OL |\*%_ —|H28 “ACS HACS Hz °° 26-1 -O1/SzS‘9¢ Jd SL ORTBUY UVAIZ - 
NIG peyunt SYUSNOLING ss, ‘“UBIY UBS-S[NOT 7S ‘Jd UIOYWION }BxuAH pe a it +1. a ce OSES l we oF 1000‘08 ‘du ej]vey uv, |zi-g 
UoqIBD F epiqueD ‘un$§ AueduiogD uepi0g. Sulpesey ea 468 |00L'FZ \%r +.HL8 88 %B8 ID oc, 6Z-CI-8 |S9E'SLE ‘du 20.) wmypeuv, |ig- 
ANGAING JINH SBXIL} SeA}OWUODO'T UIMPIBA: “BA "“M FP USINGS}Ig IM ¥F “HVT “Pd 1008 | -: i 89 89 89 10 + gh 1s 65-1 -8 |OF8‘69 3d Soyey OospuA|zi- 
10}BAIIT SO Suyuyyou onUuBizVve eluBalAsuueg ule]SeMUVWION F IUD ~ 1008's i” —! 8 ae 8 os verers aaa 196, avA du Tvs OOSQVAIS@-© 9 llo-l Her ; ye 
BaL [BUOTFBNY TPL F ‘PL “seury d1FOBT ULSY VION ose F Ls lOOF TIL |%L +1%9¢ vin** du 1 ge |g -8 Hee | wer | 2% 
7 }INosig [BUOTIEN UlaTyouU U19389M FP HOJION puvlsl yooy ‘osvoyD 0% t+! Sse ; ; a ido) 4BzA/6 p FOTIGI-E —-SCE| BEL ELT|_ TLE 
OL ¥ 1AL LyBUsIUT§ AF Zurjjourg uvojeury$ ‘HP? ‘H'N“X'N  oUO ¥ exvedeseyD ; ss ey 2 D % u ? odia Aials -6 CL |6 -L “ov0l)*L8 %LOL|%KIS 
19S9AIVH [YeureyuT, SAC PF “weyD pellv [TeryUey HIOX MIN oO F s10urT Te } {gz XAQ du HP edi sualy -6 SZ 1 “a (3@S1 too” 
SIOJOW [BLVWUID ss uoTjonpey JTy§ oped Wnosst wostyoyV 69 |06L oe BY dAN** "3d 4S 40td pay | "16 
S'TVIULSNAGNI S'IVIULSOGNI Savouliva Savouliva fe | Cie Ff “3d Goy, sBa] [Vssvaquy|Zz-L a see | OZ 


SHOVURTAV LAWMUVW NI GACATONI SWMOOLS . 4 - : ) Aan du OL Jue syun|si-9 “98 i%e0D 








“LY |9I-L 








jd ooouqoL § Ol “6 EFL HALZ 
du oT 8 a16 -8 _ wll 98 £9 Nee 
Maas AghL oO % : S AGE L| APPL) ABEL “ALLL 6st Ales 
4 LIS 71893 8 : } . in Sia . 

; 12S [© < 











“HIV UoseIER _% ) : ' 
(H 4) 40o0uW 4 +h. & : ! ‘AS - : we z ; 4 | O%) aoqquy 
(a) DaByHoyT|y - ; i He r1G ; -GI- ’ du op s0qqny 
oO) UPPHID| : ; ; 3 3 : ; 5 duiy y jeoy 
MUPOM UBUSEY)”: - “6 4 166 AG - ud aayzUe’y 
Ss : AO.) 8 5 


\. 


serug |'edYO] ISBT " : yoory Isnpuy 

. - He = 9 ; 2 ) n° foyooly pul 

J | a | g ‘ Youn JJ9H 

SLHDIa Ay - 7 ; < | 4 “du 34a 

. a - / du jd ISL Wy 100 BF ¢ 

azdu 400 O1GVH NAZ|\0I-8 | os | °° ye Tae : a 4 Iommi 4 « ; : ee ee OdN* "du dag 204 ® 

HDA du M BP Adg Auno0gig -g s1-8 ; oe bie elk il re | » SSoIGNX 

aA°du | F S§ Uysduno, |G1-7 r -6 Sy ) i t { iba ad Zaynqwgsid 

74 youoD FY AL MOPPPAIS ; ? 3 H /| t ’ ‘ os ae ’ WO'**du Jugnqwysig 
OA" O1S OF L MOUPA'8Z-S KE _lF2- : 1% :LS H y 2 d i rOP ; 10°06 3 oF 10 du jd pZ ad ‘al 


*gl |HEl 
S_ 18t-9 0G ABT 


i-l | @t 





f) 
88 © OO'1$ 5 $ DAW L ¥ WIVA(LI- G E19 |0€ 88 [x19 “Fe 19 \7 ; \¢ { = aa kr avd ‘M1 
{ ©. 20S AM M ‘du af (AR) LOLA AA 195-8 £ yee $8 \%OS % 3 ; q . ‘a Pd ‘al OD 
‘ ‘ . oe rds . * 1% y y 116 |" es ia SAD SYM PAG Id u, 
El SET le By ; G : —— & 0068'S \ — her "Se Wer % ferns jo00'006 §=- Madu SMM OAC Od porta: : [ 
“06 “88 |** 00'S | | 106 4 OOF —lA”Ul “ALL ? {°° 30g 2 \000°0%I id" ** “pavoqsodug pezuni¢ -6 lze- I 


Ae 2 enanaba a IRE gRDiNOnee 


—— 








L 16 66 H126 |** OS's j d Vv 3d dung WoFUTYIIO AA Zi-b L je -6 $ : ¢ 5 1006, | | 26 , “APG | °° “o$ jd WY FY SUH pezUA|zi-L %Z6 |61-8 zee | 
(008 E % 3 iSlt HOG AGll HL | ; Nd M dum wopsuyyz10 AA & SF |L -6 %6It! oF /  |00F'66 : ¢ Ke Hee lO eI: I$ 62 = “du Wy F SV) HUD|8s-9 HIF [ete 
|00L'0¢ %; 186 LG %OOl O01 © 209 j (MA) YpOMjoo | 38 |93-8 %& -? he 4s be 1000'81 Yt +| Hoatx ‘%IZ1 vst | {© 00" one 6z-1 01/000" du 3ynaq peu |zt-9 
1008 AW Ai *ED %G9 ee 4 Jd OD BR UOSTIM!G6! 3 : 186-1 "ME KFS p  JOORT ~~ a : ace |O 6Z-E -6 |000°122 GO'du (wo) [aA pezunl|s -9 
lOOL'T KOL %9L ‘LI .- tteeee du V ©.) B® UOspMi0z-8 %eC1 tet ah cE %ZE che -. | 39 s9 : 6-1 -O11000'CF ad poomedsd pazjuynl|l -F 
\OOL y AL SL Sr Wie’ : TIM’ "du O) F UOsTIAA|TE-2 Het | i | a : ** (er Aa rial G-L -2 |f81" sr, Aqan* 240 poomare 2 3 4 
OOF ALG 16 *C6 | 62-1 -O1|L0z'S9T Jd PUBlAIAG-SATTEAA|CZ-9 Sores ‘ | 96 : 008° SI + tx  &F | 6z-1 ‘du jd ao dao.) peqyuy 
\009'¢6 } | 63-1 -S |188'666'S AO "S$ PuVpr9rg-SA]TM|TI- 3 LI > HEL KES 9 |O00F'89T rai “EO Y * clade du dao.) peytu}lz-¢ & a 

‘ ce eae? } OXM'du Hy F WO XooM!9 - ’ Y wz} °° sie “L }006°S +\%EIx “er % ae they , } "8339 99 AVB_) pequa|ol- 8% 

[TOL‘OFZ du @ Yt PF NOM ¢ : a : =e 8 (00% ii 8 $8 108 ; Z-1 -8 |€2z'091 sd %9 S38 4UA) Pepa ‘POrI%EOL AFIT) FOT 
|Z98°ChL XIM "du y Yor P TAA! 96-€ ¥ ; 6 \OOL*LL \% +l gix 91 ; 6Z-1 -OL/LSL TSF ON OLS IS ABAD seve: 116-8 HE [H2z MPS |*esE 
joou'ooL = ; ig St | OF 08 ; “Zz —|_ 18 HER %OS KES |O 061 “L |OLL‘06G Biac sae 
|000°00 =o WSMA"* | wee |AIS ii t —lHee = ewe ***""*. 1900°OST ! ar oe ts 2 

i | 6Z-1_-OL/9CLI8SE = WHAA'dU 8729 SNH ORTUAA'Z -1 : Hrs \Mbs Ker | °° | °° ae St SE Le ee Loe : 62-1 -8 |293‘81 OE +e id pe 
l008"L ; 63-L23-9 |000'008 THM *'0G$ $2090 O14 AA 67-¢ Kee |Koe wer noe is Dy %se ‘Moc 6c-T -6 |881'Z8F “1 Hee (Kte Le [Hes At 
1000°F 1 l 62-02-2 |000'06S = OAM dU HO esq aT AA |OS-T 06 S3-% \%0e _ 8f | 02 ; Ine —|Hes 5 %06 68 L 62-1 -OT/000'0FS “oes Jd AL @ 4IV uD = ee it eek © 

: cS a sa sian A “jd MA OHV P WOUA|LT-¢ OL %a8 LE , %o —l%651 soe % Pity (98 oto" Avo’ du 4p % sty yup | 
5 - Hah hg | “LZ %o +/%6S %OCL x lL -6 %6GI| Ott Set) #6 HLS 

joo't ite : ss - : ¥ 8 %cR ; “6 HCS wes LL AL 

; tf <n By : 5 uot les-F "“9E |%oE %9E | %Z8Z_|008'S1 18 %96% _#62/0 62-1 -OL'916" sc oyu 602 62-8 A262) 9981 SiFeel ier 1 %L61 
|o0g'L1 rele : ASF |** 00° ZM-* "du 4suy Ta wOT2 MA IBZ I d %te hard ABs | AZe |O0F'0s : “be KES IO 62-O01-8 |29L'966'l TON’ 'sz$ TBO LO a |Si-b ARS |%Zb BS [HEE AYE 
loLt ; : oh: oct W PF @ esnoy, MiG -1 joop' LOL |ML —|Asers bry gash? 62-1 8 ONOA'duU > F qa) ‘ ‘a 
z |00F' 66 ! HINT %68Z | : C “OCF SBNOYSUTISO AA |C1- L 88 : Ase j009 ; “GI-2 dq‘ ‘sedud F Jug F ; Or [MBE HEL 
OOL6F sc “po % 4 lieeeeres HOLA du @ ary esnoy, MA Te-¢ ee 9 |\Hct KL 5 ** jo “ : "3d ysEy- VA-Poomsepu,) \2 ACSI) BLT 
;_|008'9L &CES ALS HALES L |960‘FZ0'L f mo900 MAC _ 5 SSEI AGE Weel NL 1006'S : : i XNQO' dU 4d-@-MYaCND 16 8 -2 %eotl 9 
{00¢ / "Zo -* J -¢ -F |000°00F “*" "Jd AMY OW Us9jS9AA | 17 %L9 |ACS pal ve | “3d EB wy AMD Ung los-8 i Oot srs 
gad : ‘ ; 3 alles “=== 1990009 {UAL SAY OB UIEBSA AK Lz “Ib os OME DT WM AND UAT -2 : 
a tn se wE'ss jd pz puwpAsep w1938a MA |8z-¢ AES : } ; ls XOLOls [993g UoOosNAy |95-¢ 
loo6'6t / A apes } WM ‘puvyArup 419738944 |97-¢ #9 |\%IS KEG KET J00€8 ‘ “8 \000'CFZ = OLL'du .) so0uay, Xuma |f -9 5 J€z-1 
\o0g' 28 ’ a ‘du g@ posg Aavq Weal ii-9 OF |%0% «GF ites 1000°& ALe we 10 OH%z —6Z-T -L lOOS' Lee OOL ‘du sesun 4g OoT (81-3 %8E_|8 - 























e 
72) 
— 
< 
Z 
Z |: 
< 
ca) 
ee 
eH 














ool's %eue HARE 2 $ |cle'tet = AAM' du yw 4 Aaeq AM/OI-L Kec Ass 82 |AES : aia 1% +1%Le = % ALE ALe |O 90% 6s-C1-2 |N00'OOT, AL" "du surgA HY onsuBTT|87Z-Z 

| le a AML WOL S joeee oot 3d %9 ee WUT ISPAA|C -L | AOL! SOL Siti*O0L % : haa set : cl % * ont 990° LLL ‘OD ‘du [IQ [uoosuesy |97z-Z 

LLO'L2L = dd M "3d 92 4 uu AAIS -T Sit] Itt oe iy ka ig: L |1g6'co ""'°9 8J19 AIP Porg GOL|Z -8 

| 8 l000" OZ “"" "3d %9 I UUed ISAAAITE-L 486 {LI-L = ZOT/HEG HOT) LOL vs \ : b  82'1$ 6Z-08-F |1E6'Co “""" 8339 AID POug GOT |Z -8 

POL AGOL COL! 66-6 Le |LES' LSS "3d %2 TH WUAT 399M '87-F £01) 9t-£ OTUHLOL It] Zor? hy ey =e aE Lede, iTg6'c6 SAL O1s'V JO AIP 4d QOE/% -8 

“LOL BEOL % 66-1 -L |8cG' 6s daM"'du vy ia Ue M9 -8 G _ OLL| SOL ZIt/%26 : loos’ s r A a 8 “t""*  i9xG 198 VW 8310 POs Oa9¥goL|9 6 

6-1 “du Jd § F TO wossaM|9T-8 ee ot, Mae 1 5 6Z-ST-8 |SOS'6LE'T  ***OzS 
ONM'dU § F LO uossem|G -8 : : : sl : j : git §y * [SBF OPEL °° "830 SpoNPporg OdINQOL ’ 
AM TS Ux OF4UT STM PI-E [ “4 as t ace 62-CL-OLGOU LES L HL’ '0z$ Poad Ovovqoy, ‘ 
-L \OUL'0z% *“jd_ayoruosi 41038qQ0 AA 165-8 “f te a ce HOLL 1009°0% ( HEOL HOLL MOLLIO OGL Gc-¢ -6 [FER LOPS UML du Tow uwexyuL a1- z_ ASL 182-8 8 
pe) aie 000'0FZ «= SUM CZ$ ayoruesim qQeMAloc-F ‘ ; : ee sie z My %1Z KEE _ 8% |O 2+ = —OG-T -L |188'896 = XA LL O1S OXY Jo yu, isto ce IL -6 Kes | 

%LI %BI eae : M''duU dP A Uae !95-£ | a fo : %06 76 %06 |O 6-1-8 |6FR'66T = 3d TO 4ORBAL ALG [reo 
nes é “Lh Oc$ Jd 18, somg W2dIB AK |CT-8 : ‘ Mee SebE MebE ID 62-1 -9 [6TS'I6I'S AL dU TIO 4078 
jouR’s 281 ALBL A261) © 00° -L UVM" ‘du soag uessy A! 91-F 5 88 68 . 88 Id 6a-T -L l000°%EL “"""jd 20SSY 1038M 
\o0Fz a: | Set ce %eOE 10 o0¢ ~btlere® Zo MO''du_uvpumh-seure MA |17-¢ 9% aise Ee : 54, 6.0% . Oo |*° La-1 |ZLF86C'C NAL’ “du sy 20784 


a6 


eeege|* 
be) 
None tle 























FE |O ove “6 |FOO'06Z “gd du og SOag7 tua AA|OI-¢ AG cc ALG ne a +s = aig ay 208 6Z-L -L |000°008 WH.’ 
%LO |O O%LB4 “6 |FLO'LOO'Z GHA’ 'dU Jord Soage aUAAlG -8 aie in —- ; a Se . Bh ee re AVL’ 
OL ID %L -01/288'S18 jd Suypyeq paw ma|cz-£ A LL 4 ee . re he phy aaa %I 
saat » G Aupyegd pavma|9z-¢ “lz |\AL 4 : : joog's : 8g _ 8f |O 209 62-1 -TLO86'ses 
I** 00'@S : GM "''du oy Bq pauAAlcI-F %ER | OL : 1008 i%e +|%6F “or “Gt 206 66 Ct-8 |000'Z8I ‘du jd ao 33 soyoyeyE 92- £ 
%OF |O 208 4 IVM** ‘du a), WOMIVAA!S -L HES [95-9 mae ‘i. “HI ouo's \% +] If pe |L00° LST HOLL’ dU AW 40Y9VUL|Fi-f 
‘ ** 10 %1 “Jd 6HAQ UPPABVMILI-L RKOOL|PS-L a de joove. | —|%FL \OUO'SLET TX" LT Ud SUXAL|NG-£ 
Ake GE |O OLE ¢ } “du 8h SAOVEWAR|OT-6 Zz [OL-L 6I loo9's = | | 1X 4 67-08-6 “983 Sa: ‘O18 OF) Wd XAL 77-2 
5 Jd YSBQuAaa|tz-¢ 6L |8 -1 eg “1 |00l t°* 5 oe COTS 6Z-O8-6 [LEC 1BE JVI BF Snap /9z-¢ 
V_Jd_ Us¥quAlFt-9 “8s iL -t “%FOL%88 OL loos’ is 4b —| TL wes |000‘0FS'Z Dw du_ydyus JIN) S¥xe1/67-9 
HSVdvV M | 1c-o } 18 | Ig 5 \009'F8 = |%_ —|Sen9x 6Z-L -OL/ESL'8t8'6 XL ces dao) SUxeL 
J jd Suyuuyeqd uBwopmAa|ol-s : OLT|. og & B Mas + ‘6 62-91-6 |N0g'OCR OO.L" ‘du YU) 9 do) UUs 
‘y Suyuuned usopn,lz - oF J€T-8 = OFL| 461 : Go-L -8 |POL'EZS ZL AU 8939 OLAV TAL |6I-L 
66-61-01 (000°CT “s** "gd Suyuuyjed weojn,|F Co-b — OIL) FL 13-3 -1 (000002 7 ‘du y wopsaquidy LI-f 

















coke ed : 








66 a : - . 
bel "”oel HIF 6 : 1000° 0G XA* << Suyuuyjeq UBsajnA|9I-T oe ZI-8_ WOFI|K2s “* |oo1 g : 
oF or = ‘ 8Z- -2 |000'0¢ ‘34 0 FO F BULA |ZG-L OF j6c- 8h | Le Sy [Mz9 HL “* 1008 “EL eL i 6Z-L -3 [000'00L VMS ‘0c$ WY Jo s2aMs/9 -8 i 
|» UG 0% % c bZ-Z -L |000'00T MAO F OL Bypass 5 0% |9I-S HZ 4 og 9¢ 1¢ 0086's “%8E MOF % ** og 23-1 a A Bt ue | St 8z 
| 66 ‘ , ~ o AL 6z- <6 (ere ee “jd 9 Ad Ba Tear: “9 %66 |9Z-T “LOL! OOL AVOLH66 HnGC6 O08 OL ‘A8L Gl HEL |” : 616'92 ! Pa, m 
+/A80L %sol peut 8010 %L 62-02-6 \¥9 POL'COL «= HA’ ** "3d %L dB BAIS -9 %COTILZ-b %GOL|\HIOL APLL\ALOL HOOT | 4 log : 4 ase43 © eg" Of _ ot Hel he AD 
t +l 2b se Ker ABE |" 00'Ss Bz-L -G lsFA‘eIz ‘Jd %9 WAY) 0185-8, \6z- 4 MOE |9t-l MCO [Sete Ato |KOz WSF -* 08 : zOl Ol = zild it 66-8 -6 (000'OL oid bh ; OOLIS -L_ %GOL! oor OL] 66 %LOI 
sates |* e3uO |8U7T MO'T USIH I84Ty) 4 |poys sey «8lqe pe wT axUONPBlLAoiqqy 18x99, /938q Mory|eIeq USIH|MOT YSIH|MO"T USIH "8810 sees Pemuoees MO'T U3IH a al | Poll eIBey OaIqe =|) «(palRiy ee UOPPBLAAIQGY 12491,L [938 MO'T|238Q YFIH | MOT ere a7 Uu3IH 
SUM (SMA) * ‘3 SUM ‘Lf [-ed! -kOd so1Byus pues 400315 p eres 99fId s36r—| 8z6r | 266 “LL SUM |S UM) “LL “O38 SHAM “Od ~kbd = se1Byus puse 49035 ‘ie UBY Bd 6Z6I-—~| 8761 1061 
. udeg “ydag | puapiaid wey—| | "dag | | |: “jae “adog —puepiaid jse'T—~| } i 


a penulu0g — os8ubyoxg 490}G YIOX MON—suoljOvsuLIy, 49039 














mf: sic oan z 1929 





i 








Fr 





a RS TRIPE FI TARR” gh ee, ome — —_ nO 





522 


THE ANNALIST 


Friday, September 13, 1929 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Qapt: 7 





San Francisco—Continued 


Continued From 


Page 507. 


8TOCK EXCHANG#, 
STOCKS. 
Sales. High. Low. Last. 
1,020 Eldorado Oi! Works. 31% 30% 30% 





705 Emporium Corp (The)... 27 26% 26% 
9, 025 Food Machinery ........ 58 MS 35% 
3,310 Fageol Motors ......... 5 4% oe 
100 Do pf..... . ™% Mm %@W 
125 Fireman's Fund Insur...114 113% 113% 
704 Foster & Kleiser....... . 0% 0% 0% 
25 First Secur Ogden.. . 140 140 140 
330 Galland Merc Laundry. . ol BY | 51 
1,152 Golden State Milk Prod. 60 57% «605TH 
106 Gt West Pwr, A, 6% pf.101 100% 100% 
17% §=Do 7% pf...... seeeee 106% 104% 106% 
421 General Paint, B......... 21% 21% 21% 
300 Haiku Pineapple Co, Ltd 124 12 12% 
175 Hale Bros Stores........ 18% 18% 18% 
1,011 Hawaiian Pineapple .... 70% 70 70 
125 Home Fire & Marine Ins. 41 41 41 
1,225 Honolulu Cons Oil. 38 38% 38% 
1,722 Illinois Pacific Glass, A 30% 28% 29% 
406 Jantzen Knit Mills...... 51% 51% <J1% 
925 Kolster Radio ....... - DB 27 29 
4,053 Langendorf Un Bak, A.. 4 30% 
Tee De B nccccccess . 9% 37% 38% 
209 Leslie Salt Co...... +94 25 25% 
5 LA Gas & Electric pf.. :102 102 162 
180 Lyons Magnus, A...... 17 17 17 
4,753 Magnavox Co ....... eco ae 4% 1% 
375 Magnin (I) ...... . 34% 34 34% 
30 Mercantile Amer Realty. 96 o6 96 
1,048 Marchant Calculator .... 51 30% 30% 
7.757 Do PIght® ....ccccccess 1 1 J 
550 North Amer PeeNEEIN 135 129% 135 
9 Do 6% pf.. ..100 100) 100 
2 Do 5%% pf. gs seveees 91 91 91 
385 North American Oil. . 28 27% 27% 
+79 Natomas Co ote 28 24% 28 
730 Oliver Filter, B.......... 30% 30 30 
110 Pacific Finance ...142% 142% 14249 
26,001 4 4 & Elec. oo 9% 91% 
i) — ... 20% Fads sore 
, izhting’ Corp. a 130% I 
4 2 F acitic. L ~The , . ™ I ion 100 br es 
1 Pacitic Tel & Tel. "205% 202% 205 
De pt... ccccees ~+ 133 133 135 
2,008 Paraffine Co's, inc. . 91% 89% 914 
“685 Pig'n Whistle pf......... 14% 14% 14% 
2,562 Pacific Public Service. 27™% 26 26% 


715 Rainier Pylp & Paper. 34 


3,482 Richfieid "Ol ......--- 42% 
566 =Do pf, ex warrants.... 24% 
605 Roos Bros ° a 
1 =6Do pf.. gaaseweeegs 97% 
aoS J Lt & ‘Pwr pr pf...112 
30))=«(Do 6% prior pf..... 101 
1,508 Schlesinger (B F), A 15% 


i! 005 Shell Union Oil.......... 29 
275 Sherman & Clay pr pf.. 70 
245 Spring Valley Water 8 
7.742 Standard Oil of Calif.... 77% 


700 Standard Oil of N Y 43% 
2,075 Guethore Pacific 8 S, A. 20% 
‘O04 Do . 
20 
RS 






1 
4 533 ‘Transamerica = . 14% 
TIO ROW cececcccss 3% 
Do rights ...*.. “4 1% 
» Union Oil Associates. ae 53% 
5240 Union Oi! of California ton 


270 Union Sugar 
_ 3 Wells-Fargo Bk & U Tr. 313 

585 West Coast Bancorp..... 
5,516 West Pipe & Steel. ‘ tt 


CURB EXCHANGE. 
STOCKS. 


100 Alaska Pacific Salmon .. 23 
140 Albers Bros Milling 7%. .107 





334% 3 
40% «41% 
244% 24% 
338% 33% 
97™ § 
112 112 
100% «101 
14% 15% 
27% «27% 
63 7 
854%, 85% 
74% 76 
41 48 
19% 19% 
18% 18% 
20 20 
87% ST% 
23 23 
17% 17% 
152% 14% 
624% 638% 
1% De 
Moy, 2% 
| BD | 
18% 18% 
11% 811% 
24 24%, 
30% 31% 
1% 2 


103 Amer Tel & Tel Co com .303 91 201 
1,000 Amer Tgll Bridge (Del). 55 ny 35 
425 Anglo ational Corp. . AB% 42 #2 
15 Associated Gas & Elec.. 71 70 70 
800 Aviation Corp (Del). 17% 16% 16% 
1,030 Aero Corp ....ceess . 0 Ra 9% 
415 Ark Gas .......-055> a4 28 23 
452 Bank of Am of Cal, » 0. SMG 130 131 
446 Bank of Amer...... . 225 216 225 
5 Curtiss Airport 10% 10% 10% 
80 Cal Art Tile, A. veeee LB DR, 1% 
160 Chanslor & Lyon, A.... 21% 21% 21% 
540 Cities Service....... 32% 31 52% 
488 Claude Neon Bi Pr, com 57 55 1% 
a5 Claude Neon Lights..... 38% 35% iy 
il b Coen Companies......... 15 15 15 
75 Columbia River Packers. 13 iW 11 
3 re Columbia Steel .........- 184% 1% 18 
240 Columbia Steel Corp 7%. 100 100 100 
40 Cons Paper Box, A. .. 13% 13 13 
245 Crown Williamette ist ve 96 95% 5% 
S.IGB Cord .nccccsccccccees 36 33 3% 
200 Dominguez Oil..........- 23 23 2S 
600 Dumbarton Bridge... 1) 6150) «(1.50 
565 Durant Motor Cal..... . gL, i) 
20 Elec Prod of Ore...... 24 a4 24 
125 Federal Land Value..... 29% 20% 29% 
160 Fokker Alrcraft......... 49% 47 49 
95 Foster & Kleiser pf..... 90 86% 
Th) Forrest E Gilmore..... 250 2.30 2.45 
1,139 Gladding McBean........ 93% 89 92 
25 Guggenhime 7% ........ 100% 100% 100% 
*) Gorman Sacks ...... 108% 108% 108% 
100 Holly Development......1.00 1.00 1.00 
7,870 Italo Petroleum......... 3.00 2.4 , 
680 pf.. “e 4.40 
$4,959 Inter Trde............... 31 
480 Kinner , meg sdavawen 3.00 
800 Kleiber Moto coca & 
110 Kimball Krogh Pump, A. 18% 
10 Maddux Int Rets...... 10 
460 Marchant .......... cose SIH 
Se ee BED cnescecscccce ce 1.15 
305 Marine Bank Corp...... 36 
5 Monolith Port Cement... 12% 
BE ED. PE ncccccscvccccess 
280 National Auto Fibres.... 14 
SD DO WE ccccsccccee 100 
85 Oahu Sugar.............. 8 
26 Oakland Bank........... 
3.375 Occidental Petroleum. 


100 Onomea Sugar oes ‘ 
245 Owl Drug pf............ 
Pickwick 
10 Pac Mutual Life Ins. 


3k 





1, is Pacific American........ 
Pacific Associates....... 

700 Pacific Coast Biscuit. 30 
SP SE Mic accsncecc escecees 52 
1,735 Pacific Equities.......... 544 
230 Pacific Gas & Elec pf... 24% 


30 Pacific National Bank. ..135 
80 “— Portand Cement. aut 
5 


+ 
3485) 





25 

285 

2 28% 

365 Schumacher Wallboard... 14% 

110 Shasta Water pf........ 1 
6,198 Southern Cal Ed........ 87% 








13% 14 
12% 12% 
82% 84% 








San Francisco—Continued 


STOCKS. 
Sales. 
BED . BW Fe Whe coc cvavcaces 
70 Do 5%% pf........ 
480. Do 6% pf........ 


High. 


130 South Cal Gas 64% ‘pf. 1s 


500 Sunset Pacific Oil...... 
160 Superior Port Cement, 
3,000 Texas Cons Oil........ 


30 United PaperBox........ 21% 
15,055 Universal Cons Oil...... 1.95 
105 Victor Welding.......... 238 

280 Virden Packing.......... 11% 

35) Waialua Agricultural.... 56% 

830 West Coast Life ........ he 
65 West Coast Tel pf...... 28 

10 Western Air Express.... 65% 

37 Western States Life.... 62% 


55 Western Sulphur Ind.... 


Low. Last. 
28% 28% 
23% 23% 
25% 25% 
99% 100 
wo 60 
22% 23 
22 22 
21 21 

1.80 1.95 
27% = 
0 il 
me OM 

6 6% 
23 23 
65% Hie 
a7 57 
12 12 


Los Angeles—Continued 












Continued From Page 507. 
STOCK EXCHANGE, 
INDUSTRIALS. 
Sales. High. Low. Last. 
1,000 Moreland Motors ....... 2.50 2.50 2.50 

73 Mortgage Guarantee Co.193 192 192 

145 Natl Bank of Commerce. 40 38 40 
2,840 Occidental Petroleum.... 3.20 3.00 3. 7 

800 Pac Amer Fire Ins Co.. 75 73° 
2,400 Pac Finance Corp....... 145 141% 142% 

49 Pac Gas & Elec......... 91% 91% 91% 

3.470 Pee Math Ce. ...cccccces 22 21% 21% 
8,100 Pac Western Oil Corp... 20% 16% 20% 
1,200 Pickwick Corp ......... 9% 9 He 

00 Republic Petroleum Co.. 3.80 3.80 3.80 

176 Republic Supply Co..... 36 36 36 
1,900 Richfield Oil Co 40% 42 

449 Do pf é 24% 24% 
8.100 Rio Grande Oil.......... 2 28 

49 San Joaquin L & P 7% 

2 =p eae ..-111% 111% 111% 

Pe UE sivcckeseeddands 101% 101 101 

“) Seaboard Dairy Credit.. 96% 96 964 
12,000 Sec First Nl Bk of L A.136% 135 135 

700 Signal Oil & Gas, A.... 35 34 35 
8.200 So Cal Edison. . . . 86 82% 84% 

100 Do orig pf » a 82 82 
1,051 Do 7% pf......... . 28% 28% 28% 
3,008 Do 6% pf ccsccoese Sm 35% 2% 
2.528 Do 5%% pf........000. 23% 23% 23% 

11 So Counties Gas 6% pf.. 96% 96% 996% 

4.400 Standard Oil of Cal.... 77% 74 76% 

100 Taylor Milling Corp..... 36 36 36 

2.200 Transamerica Corp 1: 53 154 
3.100 Do new ‘ ard 3 62% 63% 
8,300 Union Oil Assoc......... . 50% 52 
5,600 Union Oil of California. 538% 50% 51% 
1,300 Western Pipe & Steel... 30% 30% 30% 
WARRANTS, RIGHTS, SCRIP, &C€ 

501 Mortgage Guar Co rts.. 14 13% 18% 

100 Pac Finance rights...... 2.50 2.40 2.40 

600 Transamerica  scrip..... 150) «(1.47% 1.5 

Bee = OUD vceccciccacces 1.35 1.25 1.35 
CURB EXCHANGE. 
BANKS. 

13 Bank of America...... 215% 21 rg 215% 
625 Banca d'Italia ...... MK 5 
Inf Do ove 10% 10m 10% 

OILS. 

100 Ambassador 3 3 3 
2,600 Bandini .......... 6% 6 6% 
4,800 Bolsa Chica B 1.97% 1.90 1.97% 

700 Exeter ......... 1.35 1.30 1.30 
32, 000 Globe . nade Hy .04 4 

3,500 Han sock, WOW scensecucs 22 213 21% 
2 900 Italo ceccerecceces 3 2% 3 

300 =~Do pf . 4.00 3.80 4.00 
9,000 Jade . 13 -10 -10 

100 Mascot ... bees 1.40 14000 «1.40 

400 Mexican Seaboard. ....... 27 Bo) 35 
1,000 Midway Northern.. 14 JA -14 

10) Oceanic rw m0 90 -90 
2,000 Palmer Union ae . 4 .04 .04 

100 Pan American Western.. 14 14 14 

300 Petroleum Rec ome 21% $.21% $=.21% 
6,000 Santa Fe ‘ .04 04 .04 

15 Tidewater Asso a eiKe 194% 19% 19% 
800 U S Oil & Royalties..... .10 .10 -10 

11,100 Universal Consolidated 1. 96 1.85 861.95 

“W) Wellington i coccedetd 2.75 3.7% 

, 
INDUSTRIALS. 

700 Aviation Corp 17% 16% 16% 
2,700 Axelson ‘iene 19% 16% 191, 
4,300 Bach . — 1.75 1.60 1.62% 

150 Caterpillar , ssseeeeees 82% 82% 82% 
7,400 Claude Neon (Del). NITRO bw 

fh OS” Seep 27% 26 27% 

215 Claude Neon, Ltd, of NY 37% 36% 36% 
1,200 Consolidated Steel. ... 21 21% =21% 
1,100 Do pf .... . 28% 27% 28% 

24 Crystalite ..... wecseee B2% 32% 32% 
2,700 Diamond Electric... . 644% 53 64% 

40 iS; =~ er 97 101 
1,100 Elec Prod of Wash..... 25 24 24 

LR researe ov @ 47™% 449 
13,800 Gladding McBean . 93 89% 92 
13,600 Kemper Radio 4.20 3.85 4.15 

26,600 Kinner 222-300 255 3.70 

70 Kreutzer 2.25 2.00 2.00 

405, Lockheed . oseusées Jue 6% 6% 

24 Do cert of deposit... is) 1s Bs) 

10 Marbelite .... coe 5.00 «65.00 «5.00 

™“) Mills Alloy A..... 17% 17% 17% 
25 Do B ose 6% Gy Gy 

1,600 Samson Tire 17% 7% 17% 

50 U S Gypsum TH 76% THY 

100 Whitlock 7 57 a7 
MISCELLANEOUS. 

30 Amer Tel & Tel..:......295% 205% 295% 
10,200 Chapman Ice Cream..... 33% 30% 33% 
11,500 Cord ..... oe 364 33 36% 

1,400 First Sec urity ‘units. 2.85 2.65 2.65 

10-‘Woster & Kleiser pf..... 86% 86% 86% 
20,900 Intercoast Trading... 31 30 31 

200 Pacific Associates....... 39 39 39 

420 Pacific Equities.......... 5 52% «=52% 

292 Pacific Indemnity. 265 204% 265 
1,150 Pacific Mutual. 113 111 111 

28 Security Co units. oc a 57 7 
250 So Cal Gas 6%% pf.. -.--. 99% 99% MY 
130 United Linen ........... 18% 18% 18% 

0 DE éstnedestadeceves 4% 4% HK 
100 Western Air Expréss.... 64% 64% 64% 

MINING. 
re 10 09 .09 
43,000 Black Range............ . 02% .02 -02 
1,000 Comstock Silver ...... 03 -03 -03 
Me sckecscesgeccee.s 25 .23 -23 
28,000 Gold Ace Annex......... 13 i ll 
3,000 Gold Ace Ore.....:..... A7 7 17 
Be MENU we awdbscccedieeee.é 11 il ll 
5,900 L. A. Vancouver........1.85 1.30 1.85 





Los Angeles—Continued 





MINING 
Sales. High. Low. 
18,000 San Francisco Gold..... .08% .07 
250 Shattuck Denn 16% 16% 
_ Sugarmann ............. .07 05 
IGuninyside Bsa tcceat 02% -.02% 
3,500 Tom Reed .............. .70 65 
11,000 United American 07 06 
2, "000 United Republic .14 .14 
82,800 Wright Creek Mines.... .08 08 
RIGHTS. 
5,300 Pacific Mutual o% 866 
Boston 
- STOCKS. 
Sales. High. Low 
—_ Asso que & Elec. 65 58% 
Do CoP ceseresescecce 71% 68 
193 Aero Under GS Aid eed irons 32% 
100 Air Investors ........... 17 17 
395 Alles & Fisher........... 22% 21% 
et BONGO D GHB sooo. ccccece 49% 47% 
D Amer Br @ C............ 14% 4% 
2,440 Amer Equities .......... 31% 31% 
6 430 Amer Founders ......... 1174 116% 
v5 Amer Gen Sec....... 69% 8% 


540 
"112 Amer 


3 660 Andes Pet 
3,550 Arcadian .... 
900 Arizona Com 


87 
2,195 Aviation Sec of New fapines 18 16 



















Banca Italia .. 63% 63% 
538 Bi eee 5 
165 ee 102 101% 
1,415 Blue Ridge Reebeeeecences 23% 21% 
ST UIE cteistectnndesene 51% 50% 
_ ( | | SSSR Eers: 175 172 
ios 5 f° Skeets: 134 134 
473 Do prior pf ......... 112% 112% 
105 Oo eee 93% is 
110 =Do Mf, PA tbss ence noses 87% 87 
ee MM Rs, Dic coscreces 88 87% 
Se MES Mv cscacocccesies 130 130 
oe MM Biss vcckcncan 132 129% 
ee BP Be TE, Gaccccccasene 126 125 
34 Do pf, D. 170 170 
TH BD BE, Dy, Bu .ccccescces 7 170 
5 Boston & Providence. ....170 169 
be Boston Elevated ........ 71 9% 
Mt M ddudetausencs 90 90 
3 TY errr 105 104 
210 ape ..+. 95% 92% 
55 Brown Co pf............ 7 85 
24 Browr Dur ............. 2% 2 
8 SSS. 133% 
565 Cal & Hecla......... 47% «45% 
| -.  eeeereqesers 21 21 
170 Chicago Junc pf......... 102% 100 
1,880 Cities Service ........... 53% 52 
345 Con Gas Util............ 33% $32 
«ERS R aS 93 92 
1,428 Con Shares ............. 72 70% 
i Ce ck ceccccs cee 26 25% 
3,529 Credit Alliance 36 34% 
pe fF CR BE ara 19 
1,020 East 5% 
635 East 2 
150 East 18 
272 Do 61 
201 Do 60 
200 =Do 47% 
2,480 East 115 
200 =~Do 47% 
10 Do 98 
1% East ° 25 
85 Economy Grocery ....... 53 48 
870 Edison Elec Ill.......... 395 381 
2,040 *Do new ckceeecuckieas 101 97% 
2 ee ME secccccccesves 101 97% 
17,780 East G & F. 54% «OATH 
Re SEE seevccccnsanccans 92 
DP Bee BOOP BE. cc ccccces 83 83 
Bee? MINE BD nccccccccccce 39% 38% 
Eng Pub Serv..... 74 70% 
392 First Nat St...... 87% 86% 
1,143 First Nat rts...... 1% 1% 
145 Franklin ..... 14 1% 
40 Gal Hous pf... 30 28 
110 Gen Alloys ....... 0% 10 
108 Do special ............ 11 
4,080 Gen Cap Corp....... . 80 78% 
1,100 General Elec ...........396% 385 
3,219 Georg A pf....... 12 11 
- ar 26% 24 
342 Gillette Razor ....... ..138% 131% 
435 Globe Un Ex............ 26 25% 
c . 86 83% 
1,495 Green T & D............ 25% 20% 
sk 7 . & FP Perro 47 45 
SO Hancock ........ 3 3% 
Se Me NR, Mews csccccces 43% 43% 
OO Or OE ccdesces x 
S OD eS 121 
Be EES aca mevcececnses 50e 50c 
5 Herman Nel ..... 26 26 
2,275 Hood Rubber 0 34% 
150 Hygrade L ...........-- 7 37 
2 DEE ceactrewncseesues 97% 
105 Int See 28 21 
Se... We EE xecess 31 
30 Insuranshares . 22% 
9,501 Int Carriers 24% 
ee Be GEE ccscccecccccces B81K 
230 Island Creek Coal....... 51 50% 
G60 Isle Royal .............. 24% 23% 
1,290 Jenkins Tel Seucosete 12 114% 
110 Keweenaw .............. 5% 5 
197 Kidder 4% BOQv cases 92 92 
1,200 Kreuger & T........ 39% 37% 
BOO Le Galle ....cccccccccces 1% 1% 
BSS ES COP oc occcccccccness 1% 1 
685 Libby, McNeil & Libby.. 18 15% 
150 Loew’s Theatres ........ O% 110% 
88 Maine Central .......... 79 77 
300 Mason Valley ........... 1 “ 
150 Mass Con ..........-..++ 65¢ 50c 
TIO TEMES GOW occ cccsccccccce 200 180 
Bt AM OE acevccccescoscves 7 78 
112,500 Mass Put MD asecesvacovcss 17% 16% 
23 May Old Col............. 55c 5de 
145 Mergenthaler ........... 105 104 
3,575 Mohawk 64 544 
840 Nash Mot 84 
57 Nat Leath 
2,380 Nat Ser Co 
00 New Domin 
225 N E Equity 
5 pf 
7ON EP S p pf 
330 pf 
468 N E Tel 
25 New Riv pf 
994 N Y, N 
113 Nipissing 2% 
= N & S Am Co ........- 36% 38 
SO Me Am AV ccccccccccce 14% 13% 
ar DOMED cavascessccenees 6% 5% 
PPE EE GE etccsescucesoces 108 





Last. 
07 

16% 
OT 








Boston—Continued 























STOCKS. . 

Sales. High. Low 
146 Nor & Wor pf...... 125 125 

FOr . 2% 2 
94 Old Colony ...... .130 128% 
» Old Dom 10 9% 
1,010 Pac Mills 31 30 
1,280 Penn R R 109% 104% 
235 Pond Creek 12% 128 
20 Ry & Lt Sec 105 105 
2,900 Quincy 49 47 
0 17% 17 
25 Reece Fol Ma 1% 1% 
485 Sec Inc 49 47% 
444 St Law P pf. 71% 71% 
730 St Mary’s Ld . 42 40 
1,365 =a esses 34 29% 
OS 2 ee 54 51% 
3,300 Schulte MD és6660000e0 12 12% 
110 Select Indus 100 00 
16,876 Shawmut As ........... 26 23% 
920 So Surety ........ 36% 35% 
280 Spen Trask ...... sake 49% 47% 
97 Sullivan Ma ....... +» 4% 
1,270 Sup & Bos ....... 20c 20c 
294 Swift & Co ....... 145% 13) 
J ere 36% 35 
1,480 Stone & Web 200 1884 
330 Torrington .......... 85 82 
1,520 Tower Mfg ........... 8 7 
1,115 Traveler Sh ...... 18% 16 
mee Bee CMR OS. 2 noses 47% = 44? 
230 Tri Cont Al-....... 101% 101% 
15,985 Un Founders 70% 67 
1 Un Twist Dr ..... 59? 58% 
1,140 *Un Fruit 121% 117% 
3,730 Un Shoe Ma ....... 73% 65% 
360 Un Sh Ma pf 31 1 
110 U S & Br Int pf 39 39 
20U Ss Int Sec 15 15 
225 U S & Int Sec pt 42 40 
wus - mae écceeece 53% 53% 
SS CF 22ee eee ee - 52% 51% 
2.450 U 8S Steel ......... 261 240% 
138 Utah Apex ra 3% 
715 Utah Metals ........ 1% ta 
107 Util Equit 36% 34% 
855 Do pf . 143 137 
270 Venez Co 4 3 
12,175 Venez Mex ..... 81% T7% 
17 Ver & Mass ........ 116 116 
700 Victoria ........0.. — 2 
900 Waldorf Sys......... 33% 32% 
10 al i eneddeceees 81 81 
Se TP. occccces 197% 188 
10 War Br 2d pf 52 52 
100 Warren S D ........ 100 9914 
50 Westfield Mfg .......... 37% 37% 
792 Whittlesey ......... wees. 11% 10% 
560 Wilson, Jones ..... . 66 58% 
OUTSIDE SECURITIES 
50 Saco Lowell ...... 9 9 
10 . ee ere 50 i) 
300 Prince’ & whit ccece 14% 13 
BONDS. 
2,500 Fourth Liberty 44s 99.5 98.16 
1,000 Am T & T 4s ..... 220 220 
3,000 Amoskeage fis ...... 82% 82% 
7,000 Breda Co 7s ..... 80 £0 
21,000 Chi June 5s ....... 99 98y, 
10,000 Dm & F In 5%s 145 140 
2/000 E Mass 4%s, A 52 52 
9,000 Fox Th 6%s 100 99% 
1,000 H i re 93 93 
20,000 Int Hydro 6s 103% 103 
31 "000 Karstadt 6s ....... 85% 83% 
3:000 of 
4,000 
1,000 
15,000 
2,000 
1,000 
3,000 
119000 West T & T 5. 99% 98% 
. 
Pittsburgh 
STOCKS. 

Sales. High. Low 
125 Alloy Steel ....... 7 
100 Am Wind Glass pf.. 

395 Alum Goods Mfg .. 
1) as WOE GONE: cicéce 
50 ° eee 
8,017 Arkannas ee cxces 
3,202 ——7? Sr 
1,120 armetrene Cork 
10,908 Blaw Knox . kudawe 
1,605 Carnegie Metals 
100 Consol Ice pf ........ 
720 Crand-McK Hend 
315 D L Clark ....... 
3,380 Devonian Oil ........ 
20 Dixie Gas & Utl... 
100 Do pf... 
4@ Donahoes, A ........... 4 
80 Follansbee pf .......... 95%, 95 
200 Harbison beconpased ea 
100 Ind Brew ......... 
52 J L Steel ‘ 
35 Jos Horne . sae : 
576 Koppers Gas & C pt. 
200 Liberty Dairy ....... 
24,650 Lone Star Gas .... 
1,790 McKinney Mfg .... 
150 Nati Erie, A ...... 
50 Natl Fireproof . 
* FD ees 
10 Pitts Brew 
2 “) SRepentggges 
300 Pitts Plate’ Glass . 
3,650 Pitt® Screw & Bolt 
575 Pitts Steel Fdy ..... 
1,585 Plymouth Oi] ...... 
100 Pitts Invest Sec ...... 
2,000 San Toy Mining . 
100 Stand Steel Prop ... 
335 Stand Steel Spring 
40 Sub Elec Dev ...... e 
715 United Eng & Fdry , 
50 United States Glass 
50 Van Alloy Steel ..... 
388 West Air Brake 
Se Wee GD ccc cccvcces 
630 Witherow Steel ..... 
BANKS AND TRUSTS 
4 Bank of Pitts N A.. 175 175 
4 Colonial Trust ..... 307 307% 
20 Exchange Nat Bk 87% 87% 
i - }. "2 eee 400 400 
437 Peoples Sav & Tr......205 190 
410 Pittsburgh Trust ..... 475 450 
BONDS 
63,000 Ind Brew 6s .......... . 73 73 
UNLISTED. 
50 Penna Ind Units ..... 98% 98% 
8,133 West Pub Serv trust etfs 3 36% 








ae 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 


STOCK EXCHANGE, 


Continued from Page 511 





STOCKS. 


Sales. High. 









3,600 Nat Rep Inv .. 
4, 650" Nat Standard 


Do pf .. 
350 Oll-o-Matic ............. 18 
600 Ontario Mfg ............ 42 
200 Oshkosh Over ........ vial) 
Se - BE cceréwencevéccens 20% 
70 Pac Pub Sve, A......... 28% 
230 Pac West Oll............ 20% 


2,350 Parker Pen Co... 











200 Peabody Coal, B - 20 
1,400 Penn Gas & E 23 

150 Peoples L & P. 7 52% 

550 Perfect Circle .......... 60 

BED FOGP GO. Ares. cccsccccs 38 

Be BE GRD scddecescescias 36% 
3,500 Polymet Mfg ............ 91% 
5,800 Pines Winterfront ...... 84 
1,030 Process Co ..........00. pa) 

110 Publie Service ..........370 

rr SD ORT 150 

26 Pub Sve no par hasceereee 370 
15,000 Q RS De WE 6bsncseces 3% 
eo 37 Quaker Oats ............318 

OT err 107 
PRISP RAG POG 2202 cccscsccees 37% 
1,100 Raytheon Mfg .......... 60 

= * § ees 58 

iM) Ross Gear .....6-eceeene 

130 OI ae 

650 Ryerson (Jos tT 

700 Sally Frocks ........... 

7) Sangamo Elec .......... 


150 Saunders (C A) 
42,500 Seaboard Util 
100 Shef Steel ... 


So WLEP pf.......... 
3,600 Stand Dredge ........... 36 
Se eI Bodine cncdtaevce 37 

Tk eer 21% 
1.709 Stone H O Co........... 37 

| a eee 98 

100 Ster Mot Truck.......... 28 
3,500 Steinite Radio ....... .. 27% 

30 Sup Md Corp............ 60% 
4,000 Swift & Co.............. 144 
31,350 Swift Intl .:....... «++. BO% 

2 Sutherld Paper ......... 14 

MP PUD coccccccccocee Se 

1,000 Time-o-Stat € ....... -. 33% 
ow  ereererrrr 60 
0) Thompson (J R)......... 44% 
100 Twelfth St Strs, A...... 20 


a. ee ee 

0 Unit Chem pf.. 
3.0 Un Corp pf...... 

50 Un Dry Dk, 
Mm) United Gas ........ cone a 
= Un L & Pw, A...... 


SINS Cac cic 





‘ 
hase Ut Pe iL oe q 
800 Van Sicklen | Cp. errr rrr 273 
1,750 Vik Pump Co............ 
Se | OE axccectascsecs bam 
%,100 Vortex Mig ......65.0. ‘ 
Oe or rrr d 
ee TEE bocdhsdgsesscccecese 1 
150 Warchel Corp .......... 
7 =€61 h6cv opf....... ‘eine 
225 Waukesha a 
“) Wayne TI Co pf. 
0 W Cont Util, = 
i) W Pow L & T 


7) Wex Ra Strs... : 
4M) Wiebit Strs, Inc......... 
lo White Star Ref.........- 


4.800 Winton Engine 

2S OT rea 

> Woly Cement ........... Bo) 
12.400 Yates Mach ...... » & 
14.000 Zenith Radio ............ 48 
*Ex dividend, 

BONDS. 

2400) Chi City Rys 5s, 1927... 8! 
1.400) «=Do Ist ds, ctfa, 1927... 80% 
6,000 Chicago Rys Ist 5s, 1927 79 

;,000 Com Ed tst 5s, 14%..... 101% 
15.000 Do ts, 1943........ seu 
6,000 Fed Pub Ser 6s, 1947.... 96 


7,000 Met El Ry Ist 4s, 1988... 73% 
2,000 Northwest El is, 1941... 82 
3,000 Rep Realty 6%s, 1939....100 
2.000 Swift Ist ds, goon ...100% 
6,000 So Nat Gas ts, 194 . 7% 
3/000 Texas La Pow 6s, toaa. . 93% 


CURB EXCHANGE. 


STOCKS. 

1,82. Allegheny Gas .......-.. 12 

+,161 Am Cir En Acm....,... 1s 
‘ PO WD cccccccevccccouce 8% 
20 Atl Pub Util.......... 15% 
80 Asso G & El, A........ 11% 
Automo Gear .......... 20%, 

+ Auto Mu Ins............ i 





2.40) Arkansas Gas 
CAO TR TEE os occ csccccccsee 45% 
200 Cent S W, new......... i 
5,035 Can Marconi ........ aa 
14) Can Metalerft 
150 Canal Construc 
45 Century Tire ............ 2: 
4) Chicago Rivet ... . 
1,050 Curtiss Flying . 
1 Age 





7 Chicago Rap Trn........ 1s 


6 
1,425 De Forest ......... -+. 18% 
2,150 Dublier Cond peter ces eye 18% 
1,416 Fanateel ..........-ce00. 19% 
1 425 Fed Water, A.......... 54% 
1560 Ford, Ltd |.... oop anes: Se 


1,475 Fox Theatres ea 2814 


ee 


, ™ vp 
Faultless Rubber 


CEMENT cocecdcccsicees 29 
2H 


% Midland Bank Indorsed.. 





2 Ohio Seamless sige"? 


7 Packard Elec ....... 





p 
Patterson Sargent ...... 35 





St. Louis 





) Dp 
i Shelby Shoe ........... 





7 Union Metal Mfg 





150 
’ 5 Brown SE nbks- ve ow beeen 5 | 
1 Do a - 


Hussman Ligonier ....... 














Cleveland 


483 Stearns (Fredk.) & Co........ Z 
3 Stinson Aircraft ............-. 


Timken Axle ......-..0+5. 
——— "Multigraph 7 


Do pf 
5+ Bessemer Lime and Cem 34 


Bulkley Building pf 
ine, A 

oo Alloy Steel 
Ban 

° 5 Wolverine Tube 

Cleviand Bldrs Sup & Br Rit] 
ill 6% pf. 


Cleve Railway ctfs y hee 


128 Cleve Securities P L pf.. + American State ..... 






512 Bank of Detroit. 





310 Cleve Worsted Mill 


170 Commercial Book 
Do 








Cleveland—Continued 


STOCKS. 
High. Low. 
Firestone T & R 6% pf..109% 109% 
egiarae coves aE 107% 
34 3: 


Get Lades Tow .. ae 
Gen Tire & Rubber Go. .267 
Geometric Stamp ..... + 
Greif Bros ......... ; 

Guardian Trust ........ 
Halle Bros pf .......... 


Oe. WE nde cesss 
India Tire & Rubber 
Interlake Steamship 
Jaeger Machine 
Jordan Motor pf ........ 4 35 
BOND. bcd. o860sb406cccve : 
Lake Erle B & N...... 
Lamson Sessions .. am 
McKee, Arthur G & Ge.i4 
Maud Muller .... : 
Met Paving Brick pf.. 


Mohawk Rubber ........ 36 
Myers Pump biseee 
National Carbon pf .... 
Natl Recording Pump... 3 
National Refining 

National Tile ... 
Nestle-Le ng ry 
1900 Washe wa 
North Ohio 'p "k L 6% pt 95% 
Ohio Bell Tel pf........1 
Ohio Brass, B 





SO Prererrr rr 


Packer Corp . pass 
Pyeere Refining 


Pearl Strut Sav & Tr... .322 
Republic Stamp & En... 25 
Reliance Mfg ....... en 
Richman Bros ......... 
R & M, Series ae 
Do No. D. svewtecccess 
BO PE cccccees ‘0% 
Seiberling Rubber 


Sherwin-William 
Se eprery 
Stand’ Textile Prod 
Stearns Motor ........ a 
Stouffer Corp, Class A.. : 
Sun Glow Ind ........ 
Thompson Aero ....... 
Thompson Products, A.. 54 
United Bank ...... ‘ 





Union Trust ...... 
Van Dorn fron ...... was 
Vietch Tool ....s.cccese 2 
Weinberger Drug .. 40 

West Res Inv Corp. ‘pf. 108% 103% 





2 Wheeler Metal Prod ... 30 
Widiar Food Products... 29% 
Wood Chem Prod, A.... 25 


White Motor Serv pf....104 104 
Youngstown S & F pf...101 101 


Detroit 








STOCKS. 
High 
Btiew Boeet, Be ccdsciscesccsscs 13% 
Automotive Fan & Bearing. ciate ae 
Baldwin Rubber Units......... 17% 
Airports & Tool Units......... 28 
Be UR btu vedaetecesece ns cos 
% Bower Roller Bearing... ‘ 13 
Brown Fence & Wire, A..... 19% 
Cardon Phwonocraft ...... aon ee 
Deisel-Wemmer-Gilbert we 24 
Detroit Electric, B...... 7 
Detroit Gasket & Mfg sxe ae 
Detroit Gray Iron Foundry sca 
Detroit-Michigan Stove Fakes 7% 
Detroit Motor Bus............ 7% 
BEEN 65:0.4.4:8.9 0-0 rere rr . 36% 
Federal Mogul ...... sx acerca iécet ae 
Federal Motor Truck........ . 18% 
Federal Screw Works.......... 72% 
Federated Publications, Inc. pf. 30 
Ford Motor of Canada, A..... 41 
Fruehauf Trailer pf........... 419% 


> General Foundry & Mach. Units : 
‘ 36 


Fourth National . : 

General Parts pf............. 1 
Grand Rapids Metalcraft. 1 
Hall Lamp ... : as > 
H. Walker & Worts, Ltd., w. i. 1 


Hoover Steel Ball........ ; 3 
POE BEE vcc.ccescccccesese 52 
| Saaueen Motor Shaft.......... 17 
PED SEE, caccccccsivesses 16 
Mahon (R. é ios fee 29% 
Marquette Oi] Co..... eer 
Moreland, A ...... ‘ Pr 
Michigan Sugar aaode 1% 
National Grocer ...........+. 7% 
Packard Motor, w. i........... 30% 
Parke-Davis & Co............. 2 
SO ME. 626540000640 c0eaes 21 
River Raisin Paper.......... . HY 
Riverside Forge & Machine..... 19% 
CUPEIEIONE cacdecacecscssces 25 


Natl. Investors Units. -185 


7 Second Natl. Investors....... . 46% 
64 PN 5 68.66 04460.06.66 06008 4d0 08 99 
Silent Automatic Corp......... 40, 
I Bs Be csc ctcecccsccssccs 27° 
___ OPP rrTrrr re rrr rere 54 
Standard Steel Spring.......... vA 


Sutherland Paper ... as 
Tnird National Investors 





reer re seeeebew 107% 
UE GBTR, 4g ca escccscevsese 14% 
Truscon Mteel pf.......cecceeee 101% 
United Shirt Distributors, Inc. 6 
Universal Cooler, B...........+. 4% 
Universal Product ..........-. 36 
Walker & Co. Units........... 58 
Warner Aircraft Corp.........- 21% 
White Star Refining........... 68%, 
Wilcox-Rich. B ....... . 
Wolverine Portland Cement.... 6 
Vortex 


BANK AND TRUST COMPANIES 


SEED | 06446 secvevecsstes q 





Bank of Michigan ......-...... 155 
First National ...............11@ 
Peninsular State, SS ee RA 174 
People's Wayne County........200 
Detroit & Security Trust Co. .1800 
fee Sr -+ 162 


7 Union Commerce Corp ctoaenen 


Commonwealth ‘ oe aon 








) Baltimore Tube Co pf. 


















7 Pure Oil % pf 








Baltimore 


STOCKS. 
High. 
1,438 Arundel Corporation .... 4% 
10 Atlan Coast Line, Conn..2 








Baltimore Trust ..... 
Black & Decker Mfg ... 
ee 0 Srasuseneedus <e'0 2 
3 Ches & Pot. Tel, Balt... .116 
Central Fire Ins Co .... 42% 
Berliner-Joyce Aircraft.. 24 
Contary TVGGE iccscc.ses 208 


t Commercial Credit Co .. 48 


OO  ahevks bedsos 
Lae 24% 
Do 64% pf, w w...... vo 
Do of New Orleans.... 24% 
ConGEL&Pop ....1s4 
Do 6% pf Ser D....... 109% 
Do 5%, Series A....... 101 
Consolidation Coal Co .. 12% 
Ce OE. ounks.c0b cad da0% 40 
astern Rolling Mill .... 40 
Fidelity & Deposit ...... 240 
) Fidelity & Guar Fire.... 60 
5 Fidelity & Dep Co script.250 
2 First National Bank .... 50 


Finance Co of Amer A.. 13% 
Finance Serv Co, Cl A.. 17% 
ee err rere 9% 


5 Houston Oil pf tr etfs... 81 


Maryland Casualty ..... “130 

Mtres Finance Co ....... 20 
 s © Arar ee 16% 

Merch & Min Trans...... 44 


* Monong V Tr Ry 7% pf. 25 


Morris Plan Bank, Balt. 12% 
Mortgage Bd & Title w i. 34 
Mt Vernon W Mills..... 13% 
DD PE) vcccnsesiocesdoce 80 
New Amsterdam Casu... 52 
National Bank, Bait.....270 
National Marine Bank .... 7! 


) Naticnal Sash Weignhr pf. 1 


PACK TAME pewcccccnsets 
} Pa Water & Power ..... lor 
Southern Bankers vivern 5T% 
4 Bb Wisi sssisers - GOK 
U 8S Fidelity & ‘Guar sce 
Uni Porto Rican al pt. 44 
Uni Rys & Blec Co 1% 
Union Trust Co ......... 78 
Western Md Dairy pf .. 80 
Be. POE ssnsacanesese 32% 


5 Western National Bank. ¢ 


Wash, Balt & Annap Ry. ¥#% 
OO OE ss. desasdiaunténts 1” 


BONDS. 

Baltimore City 4s, 1954.. 96% 

eS 2a. 4 

De. Gh, BEES «crccoceses 
Black & Decker ts,  d ani 
Com Credit 5%8, 1935.. 92 
Cons Coal 4%s, 1834. ae 

Do gen 4%, 4 ates 
ConGEL&P 5h ‘S. ‘soe 


Elk Uorn Coal rey "1... 91% 
Houston Oil, Tex 5%, "38. 
Fin Co of Am 6%s, 34. .100 
Natl Sash Weight és, "44. 99 
North Ave Market 6s,'40, 88 
Olustee Timber Co 68,°35. 94% 
Prudential Ref 6%s, °43..101 
United Rys Co Ist, 1940... 58% 





Do income 4s, 1946 .... 36%, 
Uni Rys & El Co ts, ‘30, 97 
Do tis, 1949 .........-- BRIE 


Do funding he, 1936 .. 51% 
Wash, Balt & A Ss, *41. 73% 
West Md Dairy 6s, 146, 198% 


Cincinnati 


STOCKS. 
High. 
American Laundry . -. 89% 
American Rolling Mill. 140 
BORAGE 2 vce seccsescveces 17 
OE 009080 ostdcepeses ’ 
Carey (Philip) .........- 360 
Churngold .......-+05-55 26 
“ity lee & Fuel ........-- Bs 
Dow DFE ..cccccccseces 21 
Magle FIGREP .cccccccese 17% 
Porsmica ..cccccscces ose. B44 
Gibson Art ....... coceee 49 
Gruen Watch ........ .. 114% 
Kodel Radio, A .......-. 18 
PONE: sib aioe +09 d00-00%d00 89 
Co ee eee CC 
Do pf A ccccsccceseses 42% 
Procter & Gamble .,.... 452% 
DO. OF) Pf. vcscucccseces 180 
DO WH Pf... ccerecccces 107% 
errr errr rr gs, 






U S Playing Card 


U_S8 Print & Lith 115 
pf 2 

ST @ BOR isececdetsecws a) 
DO OE ccccccecvecvesces 0 
WRIGKMOF 2c ccccccccscees 73 
Wurlitzer 7% pf ........ 108 


PUBLIC UTILITIES. 
Cinn Gas & Electric .... 97 
Cinn Sub Bell Tel ...... 126% 
Cinn Street Railway .... 46% 
OH OME Aewdevestissce 8 
Ohio Belt Wek Ob cvcvswes 116 


New Orleans 
LISTED rOCne, . 
& 


Insurance Securities Co.. 31 


N O Board of Trade.... 50 
Amer Bank & Trust Co.173 
Interstate Tr & Bkg Co.380 


Whitney Nat Bank Fon) 130 
CURB STOCKS. 


Gillican Chipley Co..... 7% 
N O Pub Service Biss 98 
Pan Amer Life Ins...... 37 
apes hap 2k eee 8 
eee eee ee oh 

@anen OU & Sn Dr.... 35% 
EO UE acccanevuneonsess 61 
Southers Air Trans Co 9 


LISTED BONDS. 


Birmingham R L& P 4%s 90% 
Gulf States Pa Ist 6%s.. 99 
Ky Rock t%s, ex wts...100% 
Little Rock R & E is 
Memphis 8t. Ry is...... 60 
N O & Carrollton R R 5s 93 


5,000 N O Cy & Lake is...... 2% 
5,00 NO Cy RR G Mtg ds. 92% 
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Transactions on Out-of-Town Markets-——Continued 





New Orleans—Continued 


LISTED BONDS. 
Sales. High. Low. Last 
1,000 N © Cotton Ex Ist s,'34.100% 100% 100% 
1,000 Red River A & B B 5s,B 98 98 os 
1,000 N O City 4s esentes Oe 4 4 
1,000 N O Pub imp 4s, “7950. 938 wt O38 
7,000 Do 48, 1942 r W8% %O8% 98% 


CURB BONDS, 


1,000 Guar Dev 6s, ex wts. YS oS YR 
1,000 Saenger Realty 6%. 100 10 100 


Seattle 


STOCKS. 





Arcade Building tis..... 
Alaska Pacific Salmon 
Carnation Milk Products pf. 
Centennial Mills tst pf (no uate. 
Cc. H. Lilly 7% cum pf..... 
Community Hotel 7s.... 
Dexter He-ton Bidg 6s. 
Elec Prod Corp (no par) 
Exchange Bidg tis. 

Do 6%s (with warrants) 

Do warrants sen 
First Realty Corp, A. 
Fisher 4-4-4 Mills 7s vt 
General Ins Co ; 
Horlucks ee “ 
Marine Bancorporation eaPerrr 
Medical Dental atts tis... 

Do 7s ea 

Do cum pf .. . 
Metropolitan Bldg 6s 
Northern Life Tower 
Olympic Hotel ts 
Pac American 
Pacific Coast Biscuit 

BD WE ccccccce 
Puget Sound Nat Bank of Tacoma. 
P S Nav, 6-29.. 


Do 6-38 SC eeresecesceesncees 
PSP&L ts, Feb, 1930. 

Do 6s, Aug, 1936 e 
i. «cnc ceaeensnee cuts 


Seattle Electric 5s, 
Seattle Lighting 
Do tis, notes 
Seattle National Bank Stock 
Sherman Clay 7s pf. 
Superior Portland Cem.... 
Thomsen Clark Timber 7s 
“i > Bay & Share ts 


united ational Corp, part pf 
United Pac Cas Ins Units we 
United Pac Corp part pf 
Washington Iron Works 

iE cooewes 
Washington Veneer 6s 
West Coast Bancorporation 

*Ex dividend. 





Montreal 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last 
2,825 — a & P Co, Ltd... 3% 51% 53,4 
1,150 Do ire ited as RG 85% 86 

185 Alberta Pacific ‘Grain, A 42 42 42 
100 Asbestos Corp, Ltd ..... uh 9% V%& 
80 Do non cum pf ...... 30 29% 2% 
160 Atlantic Sugar Ref'rs... 11 9, 9% 
823 Bell Telephone Co 181% 170 170% 
30 29% 30 


230 Brading Breweries, Ltd. : ; i 
59,248 Brazilian T L & Power. 72 ts 9% 
350 British Empire Steel Corp 3M 3% 3% 

7) 


590 cum 2d p 
515 British Columbia Packers 24 22% 22% 
1,977 British Col Power, A.. 50% 47% 48 
a ED WD scecesese 33% 32% 32 
870 Brompton Pulp & Pp Co. 47 4t 44 
405 Bruck Silk Mills, Ltd... 34 3% o4 
5 Building Prods non-vot, A 38 37% 37% 
982 Canada Northern Corp.. 35 32 32% 
6,048 Can Power & Paper Corp 38% 37% 
oF a Wire & Cable Co, A 89% 89 RYLY 


44 My 2 
1,435 ae ee "Brewing Corp. 19 1s 18 





1,075 Can Bronze Co, Ltd.... 714% 70 70% 
4,793 Can Car & Foundry Co.. . 137% 139% 
“26 Do pf nee 147 147 
603 Canada Cement Co, Ltd. 8% 27 27 
182 Do 6%% cum pf ..... o8 97 98 
35 Canada Cottons pf .... 91 91 91 
160 Can Foundries & Forg, A 22 21 21 

 . enna $2 $2 


t 2 : 
1,990 Can Gypsum & Alabast. 32% 31% 31% 


#0 Can Gen Electric pf.... 58% 58% 58% 
95 Can Hyd-El, cu re Ist ‘vt 90 Me 
5,610 Can Ind Alcohol Co 23 22 23 
: BO GERD WD ccccccccce 20% 20% 20% 
1,470 Can s mapened Lines.... - oe 31 31 
i ee Ot . cnccnensgees ‘ = 874% «= 88 
4,175 Cockshutt ‘wy re 34 


ie 4 
988 Con -—p 8. Smelting. 450 405, 410 
13,672 Dominion Bridge Co. 117% 111 
221 Dominion Glass Co, Ltd.201 200 200 
Dom Textile (inc 1922).. 98 91 93 


235 Donnacona Paper Co.... 27 26 26 
19,986 Famous Players, new.... m0 71% 79% 
586 Fraser Companies, Lta.. 49 49 
1,780 General Steel Wares . 3% 35 3 
3,045 Gurd (Charles) & Co.... 43 39% 43 
3,291 Hamilton Bridge Co (4% 7 61 


350 Holling Cons Gold Mines 6.00 
415 How Smith Paper Mills. 27% 2% 26% 


#) Do &% cum red pf.... 90 89 90 
64,800 Internat Nickel Co of C. 53M §2 Be) 

250 International Power Co.. 27 25 25 

355 Do 7% cum red Ist pf. 80% 80 R91, 


$15 Jamaica Public Service... 37 37 37 
700 Lake of the Woods Mig 58 56 Mi 
IM Lindsay C W & Co, Ltd 28 
7 Do 64% cum pf 90 
738 Lyall Gonatrustian Co... 21 18 18% 
30) Mackinnon Steel Corp 1% 
cum red con tst pf. 98 vs D8 
5,740 Massey Harris Co Oy 
16,708 McColi-Frontenac Oi). 45 41% 42% 
29,234 Montr L. H & Pwr Cons. 159% 
1,975 National Breweries phe 145 
a Oe OE ‘vsdsoccstecececs 122 122 122 
280 Nat Brick ‘Co of Lapra. 15 14 15 
9» Do 6% cum red pf.... 31 36 30 
4.067 Nat Car Corp.... 95 85 94%, 
140 Niagara Wire Weaving... 28 28 28 
590) =6Do cum soe econ pf... 47 47 47 


95 Penmans, Ltd .......... 84 M4 R4 
235 Port Alfred Pulp & Paper 82 RO 
11,683 Power Corp of Canada.. a 124% 129% 
2,80 Price Bros Co, Ltd..... 114% «2115 
5,856 Quebec Power Co 91% oo 
80 St Lawrence Flour Mills bs 32 32 
2,245 St Lawrence Paper Mills 25 2 23 
22,499 Shawinigan Water & Pw.til 105 106% 
8,280 Sherwin Williams Co.... 65 f 62 


200 Simon H & Sons, Ltd.. 40 38 40 
“= 6De pf T% cum 
330 South "Canada Power Co. 57% M 55 
4.267 Steel Co of Canada. i 60 601%, 
747 ~=Do pt és 50 5 
uz Tooke” Bros, Ltd, pt. ° 7 Tey TT 


299,100 Dom of C War Loan, 





Montreal—Continued 


STUCKS. 
Sales. High. Low. Last 
205 Twin City Rapid Panes 42 40 
) Wayagamack P ..164% oS 





2.330 Windsor Hotel, ita 2.39" 32 38 
i“ Do 6%% cum red pf.. 87 87 87 
6,429 Winnipeg Electric Co . g9 91% 

MS 


Do pf ° scomnsesewewee 104 104 
BANKS, 

48 Commerce ye 289 289 

14 Canadienne Nationale 172% 172 


48 Commerce 
235 Montreal 
386 Royal 


DOMINION GOVERNMENT BONDS. 


37.101.65 100.60 100.70 
. 100.80 100.65 100.65 
. 100.60 100.10 100 10.60 
eee 105.10 104.75 105.10 
oones 100.05 100.05 100. 


. 172% 
24. 289% 29 
3 = 348 





8,2) Victory Loan, 
48,800 Do 1934 ..... 
Do 1937 
ih) Renewal, 


1933 





1932 





1, ee 
16,800 Refunding, 1943 100.25 99.95 100.05 
2,500 Do 1944 .. ‘ . 9.75 95.75 95.75 
1.000 Do 1946 ee 95.70 95.70 95.70 


BONDS. 


31,800 Can Pwr & Paper debs.. 83 82 8S 
2,000 Montreal Tramways .... 96 96 a 
17,000 Montreal Gen Mort, A.. 93 93 93 
10,000 Nova Scotia Steel & Coal 71% 71% 71% 
2,500 Wayagamack P & P Co.101 100 1m 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


125 Associated Breweries. . 25 25 2 
6,200 Associated Oil & Gas...3.50 3.00 3.4 uv 
155 Agnew-Surpass Shoe ... 17 17 17 
GD BD BE ccccccccccccosce 98 98 08 
100 Anglo-Norweg’n Holdings 4 a 
25,582 British American Oil.... 71% 66% 70% 
40 Canada Vinegars ....... 35 35 35 
182 Can Dredge & Dock . BH & 63 
645 Canadian Vickers ....... 29 22 27 
41 Catelli Macaroni Prod.. 17 17 17 
SD BD PO ccccccccccceseces 30 29 30 
1,950 Commonwealth Pet... 1.24 1.15 1.16 


110 Cosgrave Brewery 





255 Can Foreign Invest pf.. 92 92 92 
880 Distiller Corp Seagrams. 17 16 16 
775 Dominion Eng Works... .106 104 106 
Dryden Paper ‘ 33% #2 3044 
‘61S Eastern Dairies ........ 44 42 43% 
6,214 Home Oil Co..........24.00 21.55 21.75 
39,983 Imperial Oil, new ...... 41% 37% «= 39% 
819 Imp Tob Co of Can..... 11 10% =i 
1,145 Internat! Paints .. 25 20 25 


22'160 Internat! Petroleum, new 20% 27% 
> o> 





100 Lowery Petroleum .....2. 2.95 2.95 
746 Mitchell, Robert & Co .. 9 46% 46% 
120 National Distilleries .... 9 9 9 
295 Page-Hersey ............ 140 137 137 
7> Sarnia —. CIA 25 25 25 
SH De Cl B ccccccccccccce 19 19 19 
1,860 Walker, _ Re sexe Ee 17 17% 
275 Western Steel Products.. 53 52 53 
PUBLIC UTILITY STOCKS. 


450 Can North Pow Corp pf.107 107 107 
1,409 Foreign Power Securities 43% 41 42% 
$,538 Hydro-Electric Securities 81 76 gOlg 

115 Inter Utilities Com, Cl A. 44% 44% 44% 

Tee WO GE DD ocaccccvccscsce 17% 16% 17 

71 Manitoba Power Co .... 80 80 80 

#0 Municipal Service Corp.. 75 75 75 


239 Pr Corp of Can, cum pf 99% 99 99% 
80 Public Utility Investment .. a 15% 
72 Southern Canada Pr pf.106 1065 106 
BONDS. 
500 Belgo Can reper ae 98 98 98 
1000 CPR oseecceese Oe 9 


ag 
3,000 Price Bros meee 101 101 101 


MINING STOCKS. 


7,040 Abana Mines ..........1.85 1.75 80 
5,900 Amulet Mines .......... 2.70 2.48 2.60 
2,600 Don Rouyn ............. 3 2 2 
410 Falc’b'’dge Nickel M'ns.10.50 10,50 10.50 
100 Lake Shore Mines ....22.25 22.25 22.25 


695 Mining Corp ........... 4.10 3.95 3.95 
7,000 Montreal Rouyn 1 
9,151 Noranda Mines 
22,925 Siscoe ... 
100 Stadacona 
4,850 Sunloch Mines 
1,350 Towagmac...... 


Toronto 


STOCK EXCHANGE, 
LISTED STOCKS. 








Sales. High. Low. Last. 
295 Abitibi ...... a 53) CO 2 53% 
25 Assoc Qual MR cicntuse 2 20 20 
10 Alberta Pac, A, pf.. 98 
55 B C Packers...... 23 
70 B C Power, A.... pl) 
25 Barcelona ......+...+-++ ” 
364 Bell Telephone ......... 170 
5,070 Braz T L & P, new.. 6" 
7 Brant Cord pf.... 22 
2%) Brewers & Dist.... 2% 
100 Br Empire Steel... 3% 
530 )=—«~(Do Ist p ee 9% 

385 Building Prod 
30 Brompton +l, 
120 Burt F N.. cs] 
1,415 Can Bread 28% 
120 Do pf .... ‘ ‘ 119 
10 Can & S Lines.... 5 2 
15 DP OE neccccesnccene . 88% 87% 87% 
311 Can Alcohol ncaecesascena ee > ane 


70 Canadian Buk, A 

10 =Do Ist pf... 

> Can Brew Corp.. eeeess 18% 18% 18% 
4,241 Can Canners ‘ 2 











_ i “Ss eres 28 26% 27 
Bee ED BGC PR. ccccccc-cce. 89% 
0 errr 145) 137% 139% 
37 Can Cement ............ 28 27% 27% 
1 =6Do pf iadeedeoees oY) 07% 98% 
935 Can Dredging sapaceenets 6 63 63 
25 Can Dry Ginger Ale..... 8o 89 
110 Can Gen Elec pf....-.... 60 5% DY 
4% Can Gyp & Ala... — 126 128 
4500 Dr BOW  occcccecee oo oe 31% 32% 
8,155 Cam Obl, NOW. .....cceee- 60 ny OMG 
37 Can Wire & Cable, B... 2 40% 41 
Se GS PD Mescccescccs 330% 330% 
#2i City Dairy . eceeves re) 7A 
1,785 Cockshutt Plow ........ 36% 334% 33% 
150 Conduits, Ltd, new...... 20% 20 20 
805 Cons Bakeries .... nee ae 42% 2% 
30 Cons Food Produc ts. esce © ‘ 
% Con Smelters .. 450 4100 412 
Consumers Gas . eC 187 187 
235 Coamos Imp ....... .. 34 Bye «ws 
a Do pf mi occesceseee 100 100 
> Crows Nest ios MG 1G Ms 
a38 Dom Stores . 4 4 41 
”) Basy Washing Machine... 24 24 24 
35> East S Prod We 42 43 
1 86D of 100 100 100 
1,119 Famous Players, new.... 81% 72 80 





Toronto—Continued 


LISTED STOCKS. 


Sales. High. Low. Last 
1,822 Ford of Canada, Cl A.. 42% 4 40% 
30 Frost Steel & Wire.... 14% 14% 14% 
TE TD ME ccc pessccviccese & oo 95 
615 General Steel Wares..... 37 35 35 
85 Goodyear Tire pf........ 109 109 109 
210 Grpat West Saddlery... 5% 3 5% 
130 Hamiltcn Cottons pf..... 29% 29% 29% 
145 Hamilton Dairies ee ae 34 
2 a dcavwens> rece my, 6 99% 
30 Hamilton U Th.. «s ot) 9 9 
125 Hayes Wheel ...... .. 38 MD 57 
i ME svaewapeese ... 102% 102% 102 
240 Hinde & Dauche........ 20 19% 20 
120 Intni Milling pf..........107 105 107 
39,642 Intnl Nickel ..... MG 12% Wh 
76 Intnl Utilities, A — 44% 44% 
% King Edward H N. 82 re 75 
G0 Kelvinator .... ‘ 8 7 8 
Se. Oe Oe ncacece 02a 78 80 
762 Lake Superior Corp. ccs Se oe 21% 


100 Lake of Woods... 


420 Laura Sec aNGtévieeeue a1 50 50 
2,251 Loblaw, A : io 23 21 22 
365 Do B. piacnskie 22% 20% 20% 
> Maple Leaf. — everrs 35 35 
2: Do pf «o0kee 111 112 
1,749 Massey Harris . — 60 a7 57 
Pe CE SEED sconecccece . 34 33 3 
20 Do A pf. ‘a ..135 133 133 
50 Muirhead’s C 3% 5 5 
i en, «-neese : ¢<o0,. ae S% 8% 
+6 Nat Grocers pf... SS 104 104 
256 Ont Equitable ........... 52 0 52 
388 Page Hersey ........... 130% 137 137 
180 Photo Engravers ‘ 31 3 
172 Presid Metals ........... * 38% 40 
30 Pure Gold ........ - 32% $31 31 
80 Riverside Silk Mills, na 2 26 
0 Simpsons, Ltd, pf....... 18% 17% 17% 
16 Standard Steel ..........145 141 141 
ee  Y eres on 48 47% 47% 
5 Standard Chem ......... 45 45 45 
40 Stanfords, Ltd er 5 a) 3 
1,616 Stee! of Canada....... 62% 60 60 


200 Do_ pf 


7> Tip Top Tailors. es 5 
ee fF Bere cooueewen il} lll 
45 Twin C ity m= F.. asxcn Se 40 40 
10 Traymore ........ . 4% 4% 4% 
= we api awa 37 33 33 
ceesceoees ‘ 102 102 1¢2 
17, 703 Walkers }) oe 1s) «17 17% 
210 Weston, Ltd ...... nen ee 4 47 
&) Winnipeg Elec ..... .. 24 91% %?% 
80 Zimmerknit ...... dene a a iy 
CURB EXCHANGE. 
STOCKS. 

140 Beath & Son... ar 25 ya) 2 
1,101 Beatty Washing “Mach... 55 0 52% 
a OS" eee ane 99 «©6100 
2... Pee oie 3D 34 35 
2,010 Canada Bud ........ 10% 10 10% 

1,028 Canada Malting ....... 24% 2% WwW 
225 Canada Paving ..... . 32% 33% 
Mi ceccvees ieee eed = =§=107% 107% 
275 Can Power cheats . 38% 36% 36% 
380 Canada Vinegars i 34% 34% 
145 Canada Wirebound Box. . 20% 20 20% 
100 Canadian Wineries . 6% 6% 6% 

425 Carling Brew ........... O% 9 9 

320 Con Press ...... -. 3» 34 34 

20 Con Sand & Gravel pf.. 92 91% 92 


10 Covrugated Paper Box pf oa 4% WY, 


= De Forest Seeneney. . home seace jl 78 
45 De Haviland .. . 23% ###.24 
2 Do pf ‘ nes 88 S8 8 
855 Distillers C orp. eee, 16% 
475 Dom Oil ...... anes 10% 10 10 
110 Dora Power Pore e 65 61 H2% 
15 Do pf .104 103 103 
>») Dom Tar ‘& Chemical. 25 24 24 
OP BD csc ceassccncesess 89 89 89 
225 Dufferin “Paving Sebve . 31 30 30 
113 Do pf ... re 102 102 
1,023 Durant Motors .......... 17% 16 16% 
= .— Electric, A...... 43% 43 43 
EE dasamwncegeeees  S 25 25 


5 wasmose Dairy pf 
244 Goodyear Tire ere 300 300 
240 Hamilton a 5 


70 Mercury Mills pf. 
30 Mont Pow . 
100 Nat Dist .... cane 
20 Nat Steel Car.... 
752 Ont Silk Knit. . 
0 P Lyall 
{30 Power Cor 
35 Robt Simpson pf.. 
“! Robinson Cone 
15,636 Service Station 





ae . SMe weccee 
1,183 Standard 
45 Tamblyns 
3% =6Do pf 
30 Thayers pf 
10 Toronto Elevators 





81 United Fuel Invest... 
a s eee 
640 W aterios BEE ivccos 
OIL STOCKS. 
PSP BONG GE .cccicccsscocces BM 73 2.50 
61,764 Br Amer Oil....... sees T1% 66% 71 


50 Foothills Oil & Gas.. 
1,120 Home Oil ....... 
42,365 Imp .Oil 
36,861 International Pet 
1,635 McColl Frontenac 












ft Fy renews 
114 North Star Oil.. 
= Do pf 








4, 5% 
120 





Do vot 


MINING STOCKS. 





1,500 Amulet ...... 2.72 2.61 
7,300 Big Missouri ......... 1.15 1.06 
235 Coast Copper 474 45 
PD ceadcenesas ences sen 10.00 10.00 
1,100 Falcon Bridge 10.70 10.55 
100 Hollinger .......... 6.15 6.15 
1,000 Hudson Bay 17.90 17.90 
1,000 Lake Shore 23.00 22.50 
700 Mining Corp \ 4.10 
6,742 Noranda .... 62.25 
775 Sherritt Gordon 7.25 
2,700 Sudbury Basin 8.20 
12° 130 Teck Hughes 5.25 
BANK STOCKS. 
116 Commerce Sahioncedl 204 288 
63 Dominion ........ oo ad 244 
™ Imperial . i vninneeee 260 
42 Montreal ..... 249 246 
29 Nova Scotia , ee | 395 
338 Royal . ae amo B45 
30 Toronto cea . 266 268%, 














Toronto—Continued 


STANDARD EXCHANGE. 
STOCKS 





Sales. High. Low. Last. 
45,573 Abana .,...... ° 1.85 1.30 
Amulet ... 2.75 2.74 
Barry Hollinger ‘ 28 24 
Dome ... . 7 10.4 9.50 
Fale onbridge 11.25 10.45 
Hollinger ...... 6.25 5.00 
= Howey .... 1.10 1.01 
Hudson Bay ‘ 18.75 18, 00 
International Nickel 55.50 a 
» Lake Shore ..... 24.00 
Malartic ........ 10 
* Mandy .. pine se Ys) 
Newhbec ae 42 
Noranda .... 65.50 
i Sherritt- Gordon 7.45 
Sudbury Basin . 8:85 
Teck Hughes 4.25 
» Treadwell Yukon . 9.60 
Towagamac ..... 1.62 
Ventures 7.85 
58, "090 Sudbury Basin 8.85 


Buffalo 


STOCKS 


Sales. High. Low. 

526 Buffalo, Niagara & East Ist pf 89% S74 

2,280 Do pf... eos ° ° 24% 24% 
158 Deco Refreshments 31 30 
1,575 Donner Steel, no par 42 39 
11,961 Niagara & Hud 26% 24 
2,072 Do warrants .. 8% 8 
235 Rich Ice Cream... .. 38% 38 
236 Spencer Kellogg & Sons oc & bald 


213 Stout-D & C Air Lines 9 9 
550 Do with warrants ‘ > b 
1,200 Sylvanite .. Se -80 
1(}4 Western N Y Water Class A. 70 7 
BANK AND INSURANCE STOCKS 
196 First National of Kenmore... .260 235 
455 Guardian Casualty 20% 20 


399 Liberty 
389 M & T-Peoples Trust 
1,75 Marine Trust 


390 375 
345 330 
1,180 1,070 


INVESTMENT TRUSTS 











3,651 All-American Sh«re 49 44 
a - a SO cedsace 3% 23% 
1,574 Amherst Share 41 
20,651 Brott & Co 30 
9,139 Coml Share 27% 
4,740 Erie Share : 45 
7,085 Great Lakes Share a | 
16,419 Interbanc 27% 
Lon Do warrants 11 
6.024 Iroquois Share 44 
9,289 Liberty Share 87 
26,976 Marine Union Investors 93 
2,168 Mohawk Share 48 
27 M & T Securities Oy, 
5,042 Niagara Share . 651 
7,607 Pan-American Share 48 
1,770 Tonawanda Share 25% 
13,272 Union Share .. ; 4 
29,138 W N Y Securities. . 36% 
9o1 Do warrants : 2 
BONDS. 
$12,000 Buff & Ft Erie a8 bdge 78,'55.106 105% 
20,008 Do Ga, 1066. .......cccccccccee 106% 105 
1,000 Buffalo Railway 5s, 1931. . 94% 94% 
2, ‘000 Niagara Falis Power tis, 1950. .105 105 
5,000 Spencer Kellogg & Sons, 6s,’38.100 1m 
1,000 Westn N Y Water ist 5%s,'50. 95 95 
2,000 Do conv deb fis, 1935....... 98 98 
Dividends re and 
Awaiting Payment 
Continued from Page 526 
MISCELLANEOUS 
Pe- Pay- Hlidrs. of 


Company. Rate. riod. able. Record. 
Shaffer Oil & Ref. % Q 


Oct. 25 Sep. 50 














Shattuck (F. G.), n. Oct. 10 Sep. 20 
Sherwin W. of Can Sep. 30 Sep. 15 
ares aikinetihdedd Sep. 30 Sep. 15 
DO PE. cocccscccccce Sep. 30 Sep. 15 
Singer Mfg. ...... 50Q Sep. 30 Sep. 10 
MD ee0sacedesns g00eee cn $3. cx Sep. 30 Sep. 10 
Sloss-Shef. Stl. & Ir. pf. 1% Q Oct. 1 Sep. 2° 
Spang Chalfant pf...... $1.50 Q Oct. 1 Sep. 1 
Skennadoa R'n pf Ay Oct. 1 Sep. 14 
Southw. Dairy P. Oct. 1 Sep. 14 
Smaliwood Stone, 2 Sep. 15 Sep. 5 
Sparks-Withington, new..25c Q Sep. 30 Sep. i4 
EE de oesd cgl oan be cate 1% Q Sep. 16 Sep. 9 
Stand. Steel Spring...... $1 Q Sep. 30 Sep. 20 
Stand. Com. Tob....... -2e Q Oct. 1 Sep. i7 
Sterling Motor pf.. .40¢c Q Oct. 1 Sep. 20 
Stone (H. O.) pf........ 1% Q Oct. 1 Sep. 15 
Sullivan Mach'y ........ $1 Q Oct. 15 Oct. 4 
Tide Water Oil......... 2e Q Sep. 30 Sep. 16 
Tide Water Asso. Oil pf.$1.50Q Oct. 1 Sep. 16 
Timker Det. Axle....... lie Q Oct. 1 Sep. 20 
i te hmdeomnen cocccese SC Ex Oct. 1 Sep. 20 
Thompson Prod., "A ooees-B0eQ Q Oct 1 Sep. 20 
See db accesses - Oct 1 Sep. 20 
i Mn kivieccueacadeond en Oet. 1 Sep. 20 
3 wrrevirice od Ex Oct. 1 Sep. 20 
Traymore, Lid., Oct 1 Sep. 5 
Tri-Cont. Corp. Oct 1 Sep. 1% 
Trico Products Oct 1 Sep. 16 
United Reprod., Oct 1 Sep. 15 
United Prod., Oct 1 Sep. 15 
Upson Co. pf... Oct 1 Sep. 15 
U. S. Asbestos Sep. 14 Sep. 1 
U. S. Tobacco Oct. 1 Sep. 16) 
ee OE, acacccenscsnesed Oct 1 Sep. 1% 
U. S. Sec. Investment... 15c Oct 1 Sep. 16 
Univ. Pictures Ist pf. $2 Q Oct 1 Sep. 14 
Universal Prod. ..... Mie Q Oct 1 Sep. 14 
Utah Copper ........... Q Sep. 30 Sep. 18 
Van Camp Packing pf...48\%c Q Oct 1 Sep. 21 
Va.-Carolina Ch. pf... 2 Ace Oct 1 Sep. 16 
Wahl Co. pf....... ‘ 1 Sep. 19 
Walgreen Co pf........$ 1 Sep. 20 
Warren Bros. ....... 1 Sep. 16 
Do Ist pf. 1 Sep. 16 
me BS M8.<.- 1 Sep. 16 
Waukesha Motor 1 Sep. 15 
Te accccensees vr 1 Sep. 15 
Webster Eise nlohr 71% 1 Sep. 20 
Western Explor. ..... 20 Sep. 15 
West. Mich. Steel. S ae 
Do 1 Sep. 15 
Do conv. pf. i -_ 1 ; 
Wheeling Stl pf = - 1 Sep. 42 
Do pf., B. a 1 Sep. 12 
Wheatsworth. Inc. 1 Sep. 20 
White Star Ref. 1 Sep. 15 
Widlar Food Prod. 15 Sep. 5 
Willys-Overland pf. ....$1.75Q Oct 1 Sep. 16 
Williams Tool Cp. pf.... 2 Q Oct 1 Sep. 20 
Worcester Salt ..... 1% Q Sep. 30 Sep. 28 
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Homeric, “will permit us to go ahead 
with our expansion policy which calls for 
the opening of our first stores outside of 
London during the Autumn. These stores 
will be a in Southampton, Southsea 
and Leeds which, with the four now op- 
erating in London, will make a total of 
seven stores in operation by the end 
of 1929.” 

“During 1930,” he added, “we plan to 
open twenty additional stores of which 
twelve sites have already been selected. 
The present organization of British 
Home Stores, Ltd., has been built on a 
oasis to handle and maintain fifty 
branch stores throughout Great Britain.” 

Since the operation of British Home 
Stores was taken over by the American 
company, Mr. Neisner stated, gross ~—- 
its increased 15 per cent and sales for 
the same period increased by over 40 per 
cent. “These earnings for 1929, how- 
ever,” he stated, “will not show up in the 
annual stament of the Neisner Company 
until such time that the volume of busi- 
ness is considerably increased over the 
present rate.” 


Columbia Graphophone Co. 

Columbia Graphophone Company, Ltd., 
has decided to enter the radio field with 
manufacture of radio sets on a large 
seale. There is already over £1,000,000 
of British capital invested in the com- 
iy radio branch in America, and L. 

Sterling, managing director, expects 
: further £1,000,000 will be absorbed in 
England the next twelve months. He 
said: “The radio business is not really 
started in England as yet. I now feel 
for the first time the industry is really 


stabilized in Britain, and is going to be, 


an enormous industry. Within two years 
practically all gramophones will be com- 
bined with radio sets.” 


Mexican Petroleum Report 


Of paramount importance to foreign 
investors in Mexico, especially regarding 


possible money for oil in that republic, 
is the completion of the recent task un- 
dertaken by the Ministry of Industry and 
Commerce of listing in the fullest man- 
ner the companies and persons legiti- 
mately engaged in petroleum exploitation 
and who therefore can be dealt with 
confidently. The purpose of the depart- 
ment’s labors is to avoid, both in Mexico 
and abroad, frauds which have so often 
occurred by the sale of shares in so- 
called oil companies which in reality do 
not exist. 

Discussing the local oil situation, a 
leading economist reports on official in- 
formation that operations are once more 
showing signs of improvement. From 
July 11 to Aug. 10 this year eight wells 
of substantial productivity were brought 
in with a daily average yield of 9,000 
barrels. During the present year to date 
sixty-three new wells were brought in 
with a daily productive capacity of close 
to 39,000 barrels. 

Further evidence that oil activities 
are again looking up is seen in official 
statistics regarding the number of peti- 
tions for boring in various parts of the 
republic. Authentically up to Aug. 10 
last from Jan. 1, 206 such grants were 
made by the petroleum department of 
the Ministry of Industry an and Commerce. 


Tin Producers Association 
The Tin Producers Association, re- 
cently formed in London to project a 
program of rationalization for the tin in- 
dustry, has completed its organization 
with the announcement that members of 
the provisional council] have now been 
confirmed as the first members of the 
permanent council. The direction of the 
association’s affairs will be in the hands 
of the executive council, which is repre- 
sentative of all the principal tin-produc- 

“| centres of the British Empire. 
he fact that the executive committee 
embraces such representative member- 
ship is taken to indicate that the associa- 
tion has the support of the British tin 
industry throughout Malaya, Nigeria 


Current Security Offerings 


BONDS 


American Service Gompeny $1,000,000 3-yr 

conv 4 7% notes, Sept..1, 1932, price ‘ 

yas 20m. offered Sept. 6. Halsey, Stuart 
& Co., Inc.: A. B. Leach & Co., 


Asbury Park, N. J., City of, a onais 6% 
em Hag i: ‘int J & D, yield 5.35%, offered 
1 B. J. Van ‘Ingen & Co.; B. L. 
Allen & & Co.; M. M. Freeman & Co.; M. 
F. Schlater & Co., Inc.; Stephens & Co. ; 
Seasongood & Mayer. 
Central States Electric oom J 
% deb series due Sept. 1 1354 = 
and Wy: int, offered Sept. 10. 
Dillon, Read & Co.; ane & Webster and 
Blodget, Inc. ; Dominick & ge ; E. 
H. Rollins & Sons; Shields & Co., In 

Chicago & North Western Ry. Co. $8,775,000 
equipment trust ctfs; $4, 05 % equip 
tr ctfs of 1927, Series V; we dee 

equip trust ctfs of 1929, Series 
toad, yield *. to 5.125%, offered Sept: 9. 
Bankers Co. of N. Y.; Continental Ill. Co., 
; Evans, Stillman & Co. 

Co "County, Ill., $1,550,000 6% highway 
fund tax notes, int S & M, due March 15, 
1931, price 1 and int, yield about 5.56%, 
offered Sept. Halsey, Stuart & Co. 

ederal Screw Works (Detroit, Mich.) 

$2,000,000 conv % 10-yr gold notes, price 

99% and accru int, offered Sept. 10. 

Pond & Vivian; Folds. 


= 





yl ree 
Buck & 

Harrison, N. ¥., Town of, owe | 5% and 
54% gold bonds, due June 1 and Sept. 1, 
1967, yield 5.50% to 4.80%, offered Sept. 11. 
Lehman Brothers; Manufacturers and 
Traders; Peoples Trust Co. 

Milwaukee, Wis., City of, $5,626,000 4s and 
5s, $1, ,000 4s, div July 1, 1930, to 1948, 
vield 5.50% to 4.40% ; $4,220,000 5s due 
July 1, 1930 to 1949, vield 5.50% to 4.50%, 
offered Sept.__ 5. White, Weld & Co.; 
Sancamerica-Biair Corp.; Stone & Web- 
ster and Biodge. Inc.; Kissel Kinnicutt & 
Co.; Geo. Gibbons & Co.; Kean, Tay- 
lor & Co.; Thidriage & Co.; Dewey, Bacon 
& Co.; Arthur Sinclair, Wallace & Co. 

Nesthers Indiana Public Service Company 

5,500,000 first and ref 5% bonds, Series 
D ** due Sept. 1. 1969, price 94 and int, 
offered Sept. 9. Halsey, Stuart & Co., Inc. 

‘Oakland, Cal., $1,000,000 4%s, due July 1, 
1930-1966, vield 4.60% to “e offered 
Sent. 5. Eldredge & Co., N. Y. 

Seattle, Wash., City of, $1, x. 000 444% to 5% 
bonds, int A & oO, due Oct. 1, 1959, yield 
5.25% to 4.70%. offered Sept. 11. Bancamer- 
ica-Blair Corp.; Eldredge & Co. 

The Starrett Sumgony $15,000,000 6% cum 
pf, int J A J & O, price $51 and accrued 
div, offered Sept. 11. G Ohrstrom & 
Co., Inc.; Brown Brothers & Co.; Edward 
B. ‘Smith & Co.; 

Parsons & Co. 

Seneca Falls, N. Y.. Village of, R gua ‘4 
54s. og Oct. 1, 1931 to 1969’ inc., yield 
5.25% to 4.85%. offered Sept. ‘y 
Webster and Blodget, Inc.; Geo. B. Gib- 
bons & Co., Inc. 


Janney &,Co.; "Graham, 


BONDS 


San Diego, Cal., City of, $2,350,000 4 
5s, int M & s. 5s, due ept. 1 1959 ; 

s, due Sept. 1, '1960-1969, yield 5.50% to 

0%, offered Sept. 6. pe mw National 
Ss. Inc., Los Angeles; Continental Illi- 
nois Co., Inc., Chicago; Dean Witter & 
Co., Los Angeles; Foreman National Co., 
Chicago; Bond & Goodwin & Tucker, Inc., 
Los Angeles ; Heller, Bruce & Co., Los 


Angeles. 
STOCKS 


Appalachian Cor 206,000 shares common, 
ar, price $11, offered Sept. 5. Gillet 
0., Baltimore. 

California Basic saeeetiee, Inc., 50,000 
shares common, no + peee $15, offered 
Seot. 7. Morris, No ie’ & Co., San Fran- 
cisco. 

The oe ge Phonocraft Corp. 100,439 —~ ae 4 
capital, ar, Pon $24, offered Sept. 
W. E. Hut on & Co., N. 

Chicago r-™ Tool Ge ‘50,000 shares 
— > no _— 3. offered Sept 


s and 


5. A. G. Bec or Sisto & 
The Cream of Wheat tk “38,000 shares 
, offered Sept. 


capital stock, price $42. 
10. Goldmar:, Sachs & Co.; Lane, Piper 
& Jaffray, Inc. 
Keystene Water Works and Electric Corp. 
,000 shares, Class ‘“‘A,”’ no par, price 
$43.50 flat, offered Sept. 10. 
& Rockwood Co. x 
Langendorf United Bakeries, Inc., 31,535, 
Class ‘‘A,”’ no par; 26,500 Class iB no 
par, offered Sept. 5. Spencer, Trask & 


cm, Ie. 2s 
Midland U nited Co. 350,000 shares common, 
no par, price on application, offered Sept. 
9. Utility Securities Corp. 

Prince & Whitely Trading Corp. ae 000 
shares $3 conv pf, Series “A,’’ intM JS 
D, no par; 656,00C shares common, int M 
JI SD, no par. $75 per unit, 1 sh pf, 2 sh 
com, offered Sept. 6. Prince & Whit tely, 


¥. 
Ruvite Products Corp. 50,000 shares. com- 
mon, no par, price a offered Sept. 6. 
yas & Co., N. Y.; R. W. Morey & Co., 


General Gas and Electric Corp. 150.000 
shares, $6 cum conv pf. stock Series ‘“‘B,’’ 
int M J S & D. price $99 and accrued div, 
vield 6.06%, offered Sept. 11. The Harri 
Forbes Corp. ; Lee, Eisrineos & Co.; Kid- 
der, Peabody & Co. Rollins & Sons; 
Edward B. Smith & &: Hichoellkovf, Hut- 

Brown Brothers & 


Co. 

Railway and Light Securities Co. (Dela- 
ware) 149,955 shares common. no par, int 
February and quarterly. yield = per an- 
num and extras. offered Sept. Stone 
é Webster and Blodget, —s Estabrook 

& Co.; Burr, Gannett & C 

Sterling Securities Corp. 0.000 shares. * 
div cum conv, first pf stocks. int D M J 
& S. price $54. offered Sept. 11. Insuran- 
shares Corp.; Hayden. Stone & Co. 

Union Copper Co. x shares, no par, 
price $5, offered Sept. 4. Wm. C. Jacob 
& Co., Chicago. 


ton & Pomeroy, Inc. ; 





and the East, and that any action taken 
will have behind it the undivided backing 
of more than 90 per cent of the British 
tin_production. 

The executive committee will be under 
the independent chairmanship of Sir 
William Peat, the well-known chartered 


accountant, and it is understood it will 
include in addition the following well- 
known leaders of the tin-producing in- 
dustry: Thomas, Frank Mair, 
Temple Harris, Henry Waugh, O. T. 
Lempriere, John Howeson, Sir Cyril But- 
ler and E. J. Byrne. 
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contiguous holdings aggregating 5,662 
acres, of which 2,602 acres are over the 
Butler and other lodes. 

“The result of these various acquisi- 
tions is that the Ontonagon property of 
the Mohawk Mining Company now com- 
prises approximately six miles on the 
Butler lode. 

“This situation enables the company 
to proceed with active work on the Butler 
lode with large scale operations in view, 
which the company’s engineers have, 
from the first consideration of this loca- 
tion, considered vital for profitable 
operations under present day copper min- 
ing conditions in Michigan. 





New England Power Association 

New England Power Association pro- 
duced 140,709,000 kilowatt hours of elec- 
tric energy in July, an increase of 38 
per cent over the output of the associa- 
tion in July, 1928, and 70 per cent over 
that of July, 1927. In the first seven 
months of this year the output of New 
England Power Association was 1,000,- 
615,000 kilowatt hours, 31 per cent 
greater than in the corresponding period 
of 1928 and 65 per cent greater than in 
the first seven months of 1927. The out- 
put of the association in the twelve 
months ended July 31 was 1,615,028,000 
kilowatt hours, an increase of 28 per 
cent over the output of the association in 
the twelve months ended July 31, 1928. 


Packard Motor Car Company 
Sales of new Packard cars by the 
Packard Motor Car Company of Boston 
for August exceeded any previous 
August in the history of the company. 


Alvan T. Fuller, president of the Pack- 
ard Motor Car Company of Boston, said: 
“Our sales of new oe ed cars for Au- 
gust were 48 per cent ahead of August, 
1928. It is the biggest sales month we 
have ever had, except in an April. 

“Last year in August we had the added 
impetus of a new model which we did 
not have in August of this year. I look 
forward to a record-breaking Fall busi- 
ness, and September has already started 
out with a bang.” 

Security Insurance Company. 

Security Insurance Company of New 
Haven reports net income of $3,560,041 
in the first six months of the current 
year, compared with $4,039,150 in the 
same previous half-year. Disbursements 
were $3,330,932, compared with $3,336,- 
908. Assets totaled $13, 821,353 and com- 
pared with $12,583,055 in the previous 
year, a gain of 9.8 per cent. 


Westfield Manufacturing Company 

Wilbur C. Walker, president of the 
Westfield Manufacturing Company, has 
announced that more than 70 per cent 
of the company’s preferred stockholders, 
representing 7,700 shares, have deposited 
their shares in accordance with the com- 
pany’s plan announced July 30, 1929, 
under which preferred stockholders were 
given the privilege of exchanging one 
share of preferred for three shares of 
common stock plus $10 per share in cash 
and accrued dividend to Aug. 15, 1929. 
As a result the directors declared the 
plan operative. 

The board of directors, however, an- 
nounced that the time for surrender of 
the remaining outstanding preferred 
stock has been extended to and including 
Sept. 10, 1929. 


Speculative: Commodity Markets 
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008 bales in August, compared with 110,- 
596 in July and 113,475 a year ago in 
August. 

Record consumption is further con- 
firmed by the daily average American 
mill takings which were 2,488 bales in 
August, the largest on record and com- 
paring with 2,151 bales in July and 
2,033 bales in August, 1928. 

Range of Silk Future Prices. 





—Sep.(n.)— —Sep.(o.)— —Nov.(n.)- 
High. Low. High. Low. High. Low 
Sept. 2..Holiday. 
Sept. 2. 4.91 4.90 
Sept. 4.. 4.96 4.95 4.95 4.95 4.93 4.93 
Sept. 5.. 499 4.97 4.98 4.98 
Sept. 6.. 5.01 5.00 5.01 4.99 5.00 4.96 
a Seer Pie 5.05 5.01 5.05 5.05 


Wk’s rge. 5.01 4.95 5.05 4.95 5.05 4.90 
Sept. 9.. 5.06 5.06 5.06 5.03 5.03 5.03 
Sept. 10.. 5.06 5.06 es ; 
Ss 5 eee a 
Sept. 11 

close... 5.05 5.05 5.03@ 5.05 


—Nov.(o.)— —Dec. (n.)— —Dec.(o.)- 
High. Low. High. Low. High. Low. 


Sept. 2. —<. 

Sept. 3.. 490 4.90 , ic. SD 420 
eee, B. ve 4.93 4.92 493 4.92 
Se eae — 5 : ue ; 
Sept. 6.. 4.96 496 5.00 495 4.96 4.96 
Sept. 7.. 5.05 5.05 5.06 5.04 5.05 5.05 


Wk's rge. 5.05 4.90 5.06 4.92 
Sept. 9.. ...... 5.04 5.03 
Sept. 10.. 5.05 5.05 5.03 5.03. . 
Sept. 11.. 5.05 5.02 5.05 5.05 5.04 5.02 


5.05 4.90 


Sept. 11 
close... 5.04@ 5.06 5.04@ 5.06 5.04@ 5.05 

—Jan.— ——Mar.—— ——Apr.- 
High. Low. High. Low. High. Low 

Sept. 2..Holiday. 

i Bee ues ... 491 4.90 

ee eee ‘se bok iad 

Sept. §.. .;, -.. 4.93 4.93 ; 

Sept. 6.. 4.98 495 498 494 4.97 4.96 

Sept. 7.. 5.05 5.04 5.05 5.04 


Wk's rge. 5.05 4.95 5.05 4.90 4.97 4.96 


Sept. 9.. 5.05 5.03 5.05 5.04 5.04 5.02 
Sept. 10.. 5.02 5.01 fas ... §.01 5.01 
ey =" 5.04 5.00 5.05 5.00 5.00 5.00 


5.04@ 5.05 5.04@ 5.05 5.03@ 5.05 
HIDES 


ALL season opened auspiciously for 
the hide trade with a sustained buy- 
ing pressure moving all classes of 

hides into trade channels. In spite of the 


close... 


excellent technical position in which this 
broad clean-up leaves the market, prices 
as yet have not moved up. September 
futures sold last Monday at 17.35, vir- 
tually unchanged from a week earlier. 
Average sole leather prices were between 
53 and 54 cents a pound or about a cent 
higher than the preceding week. 

Probably one reason for the failure of 
buyers to move up prices is the in- 
creased seasonal slaughters and imports. 
Slaughterings continue at a high rate 
though somewhat less than last week. 
Slaughterings in ten markets for the 
week ended Sept. 7 were 157,625, com- 
pared with 173,745 the preceding week 
and 105,784 a month ago (week ended 
Aug. 10). 

Imports at New York and Boston were 
110,000 hides, compared with 55,000 the 
preceding week and 35,800 a year ago. 

The hide price index of the Shoe and 
Leather Reporter for the week ended 
Sept. 7 stands at 101.8, unchanged from 
the preceding week. 

Range of Hide —— Prices. 





—Dec.— 

High. Oe. High. Low. 
Sept. 2 rrr Holiday 
Sept. 3 .b0290e8 MEO ee eee 
Sept 4 Ee Or .-. 18.50 18.20 
Sept Rs ciucseesiwns. oe -+» 18.50 18.45 
2 a Se aa IR 3 08 as «00 Se See 
a eee ee see .-. 18.70 18.70 
Week’s range ....... ree ..- 18.75 18.20< 
Bet Oo. nesadent 17.35 17.35 18.80 18.65 
a Serr Nee --» 18.65 18.52 
ee | err pin --. 18.55 18.55 
Sept. 11, close........ 17.00n 18.50@18.60 

—Jan.— ——May—— 

High. Low. High. Low 
Meet. Be..ccccxsasoan Holiday 
ee Seer 18.55 18.55 19.10 19.00 
SS ee Seer rey 18.40 18.40 19.20 18.80 
SS Seer en --. 19.10 19.10 
BOE; Baxacctvadotiar 18.85 18.85 19.35 19.15 
ONE: . Bescevsisnnsnva cara Pee sae 
Week’s range ....... 18.85 18.40 19. 35 18.80 
__. Sa eae meh 18.85 19.40 19.40 
| es rr ae 
eS | Serer 18.65 19.1 9.10 
Sept. 11, close........ 18. Se 18. 70 19. 10019. 15 

n Nominal. 


BERNHARD OSTROLENK. 
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Hd ef bt A ‘fk 
Pe- Pay- rs. Rate. riod. able. > . 
. Record. Company. Oe Sep. 30 Sep. 18 
Insurance. Compary. Rate. riod. able, Sep. 14 | Liberty Share Corp.......50¢ an ono. = = be 
Steam Railroads. Po Fay- Hare. of | Coronet Phosphates ..... $1, @ Oct. 8 Sep. 14 DN ekciee eat cnseniis fe > +8 cen 
Pe- Pay- Hears. of Compan Rate. riod. able. Record. | Pott w. Gilbert... me GQ On. I Sep. 14 | Do .....-..-e ese eee ees i Stk Mar on 
Rate. riod. able. Record. Se ty & Surety.....$3 Q Oct. 1 Sep. 14 | ric & Cleve. Nayv....20¢ Q Oct. 1 Sep. 20 _ apesepe rod. pf... .... WH Q Oct. 1 Sep. 30 
4 Aetna C 9 f.....87%e Q “ a d. pf. . . = 
Company. Oct. 1 Sep. 1 5 Oct. 1 Oct. D. C. 7% pf... 2 20 | Linde Air Prod. p 30 
Akron, C. & Youngstown. 4 Oct. 1 Sep. 16 | Aetna Fire Ins.........--$5 $ Oct. 1 Sep. 14 | Doehler dae tiger eaten $1.75Q Oct. 1 Sep. Lindsay Light pf..... 2s Ss Sep. 13 
* Creek = : . Aetna Life Ins........... ; Oct. 1 Sep. 14 a. feet etn aun. 16 -— &> -othpeRaaRE We Q Sep. : ~ ae 
: Automobile Insurance ... Q . — a —, —— .. $1.75 Q Oct. 1 b. Biscuit ..... 65e Q Nov. 1 Oct. 
11— Sep. 21 Sep. 14 ix Fire Ins......... 5 Q Oct. 1 P- | Sree ee 25 Oct. 1 Sep. 18 Loose- Wiles 1% Q Oct. 1 Sep. 18 
$i Oct. 1 Sep. 13 | Rosie eee Pe Soe ES EY pominion Texte meee et tee | POLY Se 2 oe = 
15 . S. ’ ‘Stores ........20¢ ‘Q Oct. —— o. >» f..... 1% Q Oct. Sep. 16 
mf 2 ee 13 Miscellaneous. oo inion “Stores Ghoe pf. 1% S Oct: t Sep. ao | Letillard (P-) Co. pf..... 1% Q Oct. 1 Sep. 20 
59 Oct. 1 Sep. 13 i gee @ Oct. 1 Sop. 18 | Dunham (J. H.) @ Co.-. 1% Q ef ike x Seen a oaonwen 1 
og Oct. + Sep. 13 Se pete: ...- BE Se pp oT eos 12 @ Oct. 1 Sep. 20 an aan ne. ee oe tees 
$1.12% Q Oct. 1 Sep. 13 | Acme Steel Gr Bt... 36 Get. 1 Sem. 18 | OS ee... sii..." ‘svite @ Oct. 1 Sep. Manhaitan Shirt pf.......1% Q Oct. 1 Sep. 16 
‘SEQ Set. 1 ep: 14 | Aluminum Goods dirk.:<“ge 9 Oet: 1 Sep. 20 Raster 8) 8. 'Bf-n-n.--- cate @ Cet. t Sep: | Margay Oh Garp.teo oo 'ohe Q Oct a Sep. 19 
.25Q . P Aloe &- ae aR . _ > sep sepia $1.75Q ? - 3 , Sa. 2 we. Q@ Sep. 25 Sep. 
Do pf. % Q Bo | ERs abe dectbeeee 1% Q Oct. 1 P. 16 Do Ist pf........-. Se Q Oct. 15 Oct. Md. Cash Credit... = S % Sep. 9 
eee. fone sa, G Sop. 8 Sop. 21 | Mt. Cash Credit....... -lse Q Sep. 2% - 
foo Bs 2. 6 So reg 1% Q Nov. 1 Sep. = frm Car & Fdry...:::: sibog — : ~3 16 Bocneaw Grocery eee 2% Q Sep. 2 a. 4 Do a sopeharansseneers ise Ex Sep. 25 Sep. 9 
a cot % Q Oct. 1 Sep. 30 er (0c Q Sep. 30 Sep. 20 Emp’ “gh io" ier t2%c Q Oct. 1 Sep. bs tin Rockwell ....-...- We Q Oct. 1 Sep. 20 
Old Co! R Ace Oct. 15 Sep. 6 Amer. Brake Shoe....... Sep. 30 Sep. 20 | Evans Au C. Shops.....25¢ Q Oct. * 45 | Mar ..+.+.37%O Q Oct. 1 Sep. 15 
South. Ry M 2% S Oct. 1 Sep. 1 eon repos aimee 14% Q Oct. 1 Sep. 16 ——e ...80e. Q Oct. F Baien Fe Sonos 00 tse Ex Oct. 1 Sep. 20 
South. PN ons ccna wacked 7 . 1 Sep. 16 P - oe “yA dene 2 Q Sep. Ste B Me. «cocwedeoveene a hi.) pf30c Q Oct. i Sep. 5 
Public Utilities. Amer, _Bakerice, Be o9 008 3 9 ; Se. 16 ores F) & Oe... aheicies 62% Q a = ao be 3 my Se Os we = 1 Sep. 15 
$1.75Q Oct. 1 Sep. 14 | Jo! “egies 000000 0008 Gh cients Sep. 7 Do (stoe) «.....--.+++. 1.56 Nov. 1. Oct. 15 Merch. “& Mirs. Co., 8 : Sep. 16 
Am. & F. P. $7 pf....... 7 e. 2 Gop. 36 | Aue Geer oa.’ 1% Q Oct. 1 P. |) ee 7h t. 1 Sep. 9 od Se eect arage * 99 Sem 14 
Do $6 pf........-...00:. LIsg Get. 1 Sep. 16 | Amer. Cigar a A'& Bish Q Oct. 1 Sep. 13 "ed. "Bak. Shope 7% pf...81.75 Q Oc 1 Sep. 16 | Merch. & M. Trans...... a6 Se = Se. te 
Do 24 pf., Series A..... 10S out 1 Sep. 14 oy cyanam ep ee $1.50Q Oct. 1 7 ¥ onal Dairy cv. pf..... - 3 y saay } Sep. 15 | box Potrelcum ....... ‘$s Q a 4 ~ 30 
| A othettite Hr Oct} Seb ta | Amor. Bork’ ioe’ pth Q Set: 'T Sep. 20 | Frank As Bi) Co."pi.. 1K Q Set: i Mae. | aberine Ghani 2222572 #259 Sep: 30 Sep. 14 
ree 5 Oct. 1 p. Furn. M. ~ F : “ r. ar. 15 errim ¥ oe oe ae oe st. 1 Sep. 17 
ee Se Se, oe. 08: .. BE oe. 1 Oe ue Amer. UME scwvsckts.cu 7 9a 1 ae 8 % ae i dene 13 eiterim (12) & Bros. pf.31-7G Oct. 1 Sep. 17 
Sr . Oct. 1 Or 25 Sep. 16 Oct.1,30 Sep. 15 Mid. § Products... ..... 2e Ex Oct. 1 Sep. 16 
Asso. T. aT. PE. one nee in ¢ Oct: Sep. 16 Pinna, PINE ccksiecwces = my = } 16 ha Q pony Sev. 20 De nsereerevesseese er nees 72 _ — Sep. 16 
TTTTTLiTy t Oct. ‘ tenet eee ceases seen ee 5 Oct. 1 . 2 Stk Oct. tet eee een enee 0 Ex Oct ep. 3 
Gent. ii. Pub. 3. pt. “gh Bo Q. Oct. " Bp: 10 as... ntae Oct. 15 | Founders Hidg., new..-.. 2% Stk Oct. sh Sep. 21 Mohawk Car. Bills...) *63%e Q. Sep. 30. Sep. 10 
Jen’ . » “% ee OE hn ca cae . & unde “2 pee Sep. 3 "Sy | Mmonawk Var. Mills.... NER Cea 
Be hy aie ee AS oe FBG | a Meat wor gat NB. GU | Bese cc GO BBD | Mohan trv ecco T10 Ste i 
m . B...... Oct. 1 Sep. Anchor Cap ..........-.. ». 2 Gen, Electric ..........++ 1 Oct. 25 p. 2 ohaw os eeee Sep. 10 Aug. ; 
Do 6%% pf., Ser. wae 3 Sep. 30 Sep. 15 Do $6.50 pf... - mes et: i Sep. 20 So errr a ne Oct. 1 Sep. 14 | Monarch Roy. $1 par ea. ees 10 Aug. 31 
Cuban Tel. .....--+-++-+- 1% Q Sep. 30 Sep. 15 | auburn Auto ....... 000). 2% Stk Oct. 1 Sep. 20 | Gen. Mills pt. epeaveeies 62%c Q Oct. 1 Sep. 16 Do Class r a W..... tite Q Oct. 1 Sep. 14 
Do pf. ......---+005- 14% Q Oct. 1 Sep. 14 ba ees ichine Gen. P eases preheat 1.50Q Oct. 1 Sep. 16 Monsanto oe : rae @ Oct. 1 Sep. 14 
Pee ggeeceocigitl @ QS 2 Seb M | Automatic iin ic @ Get! 1 Sep: 14 | Gertach Barkiow Go: Soe" G Get: 1 Ben: 3 Moody's inv. Serv.......$1.13 § Sep. 14 Sep: 0 
Coen egeasesees |). 87M%e Q Oct. 15 . prior part. .... "25e Q Oct. 1 Sep. 1 Geriac r * iiis@e Q Oct. 1 .  Co., Ltd. ...25¢ Q Oct. 15 Oct 
E. Mass. St. Ry...... Oct. 1 Sep. 16 | Bickford’s ............... DE anvcsvipsocce sees Oct. 3 Sep. 13 | Morris (Ph.) Co., L : Oct. 1 § 
Beh rtiae sicotang | EEE | Gr wie age, © Se) gear Ee gh SY EE | ans ae 9 | 
ro .. Se Sf fe eerrrteeedpe- Sep. 16 ug. - raham- = t. p. 12 y ~SPé Ls seas Q Oct 
og ce of ENE eae p38 Oct. 1 .- 8 Biltmore wer Mh git ee 81959 Oct. 1 Sep. 4 Grant < Ty Go.2. ay $ ot 1 Sep. ? =; - gpg eipneste a Q Oct. 1 
ade . . ge E eal » ee. m. make eer errerrrrrres a 
Elec. P. & Lt. tuil pd. pt ued On. i one | eee Sndag, Bee @ Gon 30 Sep. 10 | ete tate Tews... oe fae -4 8-8 Ee me 9 Oot. | 
Do 5 pd. ere M Oct. 1 Sep. 14 Butte & ‘Superior Le 1%% Q Oct. 1 Sep. 1 Grief Bros. Gesperass, We Q Oct. 1 Sep. 15 Nat. Candy ae. Q Oct. 1 
Bmoize G. & F pia ite M Oct. 1 oe. 8 | ee Dae eS SS LS Gurd (C.) & Co... .e0200-! 1% Q Oct. 1 Sep. 13 | Do Ist reat pk Q Oct! 1 
pedecosowes ¢ Oct. 1 Pp. riggs § esecese > Pp 4 - 1 * 4 Sep. 28 at. C Oct. 1 
Do 7% Pf.....--...+-- Sane a Oct. 1 Sep. 14 | Byllesby (H. M.) & Co., Sep. 30 Sep. 20 | parpauer Co 2 So 1 Sep. 23 Do pf. Oct. 1 
SAO eee Oo On. 1 Bei 4 1 teeersiapiierey Bic Sep. 30 Sep. 20 | Harbauer Co. . 9 =o } weal pe — i 
Fed. Pub. Service pf. '$1.75Q Oct. 1 Sep. 16 | po pf. ...)..: Est... /240e Q Oct. “1 Sep. 15 | ue racg Times, Inc. % g Nov. 15 Nov. 1 Do Oct. 1 
rv. $7 p “2 1.$1.62% Q Oct. 1 Sep. 16 | Calumba Sug. Es’ ...B5e Q Oct. 1 Sep. 15 Do partic. pf........ Q Sep. 30 Sep. 16 Do * Oct. 1 
Do Di Mlhe ss ctcnyened $1.30 Oct. 1 Sep. 16 Do pf. sumers $7 pf....$1.75Q Oct. 1 Sep. 14 BOOM Ol. iccccccccees 2 50 Q Oct. Sep. 23 Nat. tx Oct. 1 
Do $6 pf. * ecbapite 1% Q Oct. 1 Sep. 12 | Cal. Consum rata... .12%e Q Oct. 1 Sep. 14 Holmes (D. H.) Co... c M Sep. 25 Sep. 20 | Do Tic Q Sep. 30 
Fla. Pwr. Lt. p pf. AAMC Q Sep. 30 Sep. 15 Can. Canners, Ltd... $1.50Q Oct. 1 Sep. 14 Homestake Mining Q Sep. 30 Sep. 14 Nevada Cons. writ i eamee Q Oct. 1 
peheneges, Water -. 1% Oct. 1 10 De tet pf. ...---. ‘ii idee° Q Det! 1 Sep. 14 1: “\~ Mfg. Q Sep. 30 Sep. 14 North Va TP antes S1inG Oct. 1 
Iino! oe eeseess MEP — ceccesee seceesss | Ree 1 Se 20 Me caseseccsesecs ee } Sep. 15 
_ Oct. ag OB IE st - een $2 2 Ls 
oe Power Bt og oe. : Sep. bd =. Md 7 Lines ” ee oo pny : so. * Hydrauite Brake - on Oct. Sep 2 Noreen: Vena ease 1% O Oct. 
ges . a : ‘ Oe We gee pager 20 > ny 
jetane eee, 4. eseed i%° Oct. 1 Sep. = pe —. Assoc. ...50e In Oct. B | 4 —- BAG. cccccesee ay _ 1 Sep 10 — Flour "aii. ga Se Oct. 1 
Jer, Cen. P. 2 warts 1 Sep. 1 2 Q Sep. ao Ne ee ee eR he A 4 / ae Beerrrere rire 75 Oct. 1 
peer 1% Q Oct. 7 Philip) Mfg...... 20 . $1.72 Oct. 1 Sep. f.......-$1.75Q O 
Kan. e Pub. 8. pt AL. Q Oct. Ge AL a ete 1.50Q Sep. 30 Sep. 20 | re Agent we POC UELES @ Oct. 1 Sep: 20 gmmeso Comm. com. & ptasKe Sep. 14 
Lone S. Gas wt. | eee | $ on a Sep. 16 | Carpel Corp. ..........-. Bx Oct. 1 Sep. ss Insuil. ue ‘Inv. pr. pf.... 1.37 Q oct. P bso +4 Owens Il. Glass......... Swe — 4 
L. 1. Lighting ae ne Q Oct. 1 Sep. 16 Chicago Pneu. Tooi pf. ..87%e Q Get. 1 =. 14 | Int.. Pet. bearer he. .... .28 — Sep. 14 Sep. 8 | Do CMTE at Sep. 20 
R etd..."$1.25Q Cet! 1 Sep. 20 i is cc. wek ves et ae er @-a eo ee = oom. ) Se & | ees Nee...-. 1% Q Sep. 20 
Mackay Cones. 71K" Get: Sep. 8 Cleve Cliffe fron 2... 1259 sep. 5 Sop. § | nt Bat, Sew. sch: \-- ane @ Get. 1 Bop. 8 Parmelee ‘Franap. tae M Get. 10 
SA eras 1 Q Oct. 1 Sep Caerececcces scene . ae 2 ee ere Q Nov. 1 Sep. 28 Groc. Co., B.25¢ Q Oct. 
~ { Pastesetereves 15 1 Q Sep. 20 Sep i Sree ‘ Pender (D.) Me Ex Oct. 1 
Oct. 1 * Se | Giette Ceee. ....... ccc $ 20 | Int. Nic p 2 os i an se ie Ex 
Mich. ae smcebace i Q -— es gu Sis pf. ee P.. Ost, 16 Sep 30 By | Sie ~ Sep. 13 Sep. 4 Pet. Royalties pf teeeeees or 4 
hike caiee neee f Ott. 7 ‘ Drees ‘ a lee : : wes i on 
Midland uti & mg Oct. 7 Sep. 21 —. = Ose. Bot. of Ohio: Save S = * oe : Inland ‘Creek Coal.:...... = Ot. See = pe ae Prod: pr. ‘p?.81.@% o Oct. 1 
Do 7% pr. lien........ Siis@ Oct: 7 Sep at ye pee BR 30 Bep. 10 | Jackson iMotor Bhatt... he mos ee ge Bag ee ie a 
Do 7% pf., A.. oy" : 14 - t 2... /B0e =Q Sep. ‘ nitting Mills. x. Sep. 2 "93 | Pitts. Plate Glass....:..50 Oct. 1 
Minn. P. &'L. $8 pf fing Oct. 1 Bep. 14 » yy Ay ener eG. Sen, 3o See, te | Mantman tc a) £0----42%, Q Qet. 1 Sep. 23 Polymet Mfg., mew..:...2ie Q Oct. 1 
Dern soeevees te ’ ,| a... 43%c . . Ge. o@. pe....<. 1.7 — 2 “9 | Do new ................ : Oct. 10 
—> Ea pf 31 as — . Sep. 20 Do 7% is emanate 5c 3 } aq = a 4 Kentucky Cc. Credit eecees Ie 3 Sep = s2: ® Price, = Am. T., A. - 3 Oct. 1 
G. om “ 5 "A cOnV.......70€ . en OPO MBPMME.-..; veoe acc... Se s -_— a «4 Price Bros. .....-.-..-+- ¥% Q Oct. 1 
the Q Sep. 30 Sep. Do $3 Cl. 4 conv. Oct. 1 Sep. 19 = Sc Ex Sep. 25 Sep. 9 J EROS Prom vrrerreresces _1% Q Lu 
‘2 3 Nov. 2 Bed: go | Conde Nas R industries ....300 Q Oct. 1 Sep. 16. ‘ing Philip’ Mliis--.... $1.50Q Oct. 1 Sep. 20 rohyinctic. Brush .....2 > 2a 
Ny S on a Sep. 30 » oo prbecrpees EP -: ; oe a | ieee Gas & Coke pf.. 1% Q Oct. 1 a B Pre ential Co. ....0200. g | 
ee . or Or ode ceceeéceese Oct. le 3 a = a ee oe ee ne, 
+» 1% Q Oct. 2 Sep. 30 | Gans. Cigar ....:......+- a Oct. 1 Sep. 16 | Korach ( Co......--. “yy Q Oct. 1 Sep. 18 ~ Zz ‘unas Camradcenae 8%c Ex ; 3 
Oct. 1 Sep. 16 Bak. Corp. pf “92 Sep. 20 | Lam 4 Rt Mirea:ne'e dias b- . a eS at ie «6Q 
1% Q Cont. 7%*e Q Oct. 1 P. Sessions ........ 62%c Q Sep. 15 Sep. i Reece Button Ma 4 1 
“IR @ Oct, 1 Seb ie | Cont. Hor Diy A.\2..2.:-68%6Q Ost: 1 Sep. 20 | Lameon-Sessions ....... ime Ex Sep. 15 Sep. 5 | Resce Folding Mach..... 5¢ @ 1 
‘ --.1% Q Oct. 1 Sep. 1 Do prior pf., itil isde =Q Oct. 15 Sep. 14 DO -oeeceeees Reliance Mfg. of Ohio. Q i 
oie os. 3 42 | Copper Range Co........ Reliance Mfg. of Ill.....i es 1 
1.75 st. . DME ‘ctegncsevackh estes 3 i 
--$1.25Q Oct. 1 Sep. 16 ist pf...... Q 
Bor op ae ee NEW YORK PRODUCE EXCHANGE se hen i ge a Oe 
we Me F. Bat BO. cess 1% Q t. “4 com. and com. sae > 1 
"Do. pr._ preference 7 weet eS Week Ended Saturday, September 7, 1929 a of Cal. pt..433 q 1 
Postal Tel, & 0. pf... 1% Q Set 3 Be. 1s aa Royalty Corp. of “Am. 15 
-, & . “ STOCKS. I sn. Low. “ MGG.. ME. coccecsccccece be . 1 
8. W. Bell Tel. pf ig On tae = a Se Sale Macfadden, new ......... 331K a 7 gh Seepaipeia M Oct. 1 
8 . & L. . 1.50Q Oct. 1 Sep. 16 take. i eee 23 7% = 27,700 Merlin Producta aa tiiiaiee = Py 4 Do part. pf.......--+-.. mu - 3 
we OBO Ct. 1 Ge | ee fe Spee. B......-»-. . -, t. ctfs,new,w - be OD, wweeeesseas 
s teed Ora Seo Am Bagi, neW.-...-:-+.. 1% 3% 3% 900 Do Bev telis; new. w 1 1%” Bm me | ot Le Rocky Mt. & Pac. % Q Oct. 1 
Gipertes @.. Lb ®. pt $1359 Oct: 1 Seb. a » 4 oe a he 1/800 Morrison Electric”... le BS BO gpg evegtntnpes oo S 
Tex.-La. Power 1% p $1.75 Q Oct. 1 Sep. Fa Ty im 1” 11% 2,100 N YaRio B A L, new,w i ‘un oo Lt. Hegts ag ee Q 14 
Tuan Cty Resid Transit 1 Q Oct. 1 Sep. 13 3,800 Am Austin © Se % % 600 ene Sapper Satacns a, aa ae ae Eve , By Oli: Qs 30 
’ + oe Pawbabdnccs 1% Q Oct. - 18 so pan Bg Bees ese eee 12% Us ae 100 NY tay war... easeens ™% He ™ Sehietter & Zander.... rg 30 
at tS 2...-:-.-. ee en $2000 Dorighisc-..----.-. 31% 34% 2% | 4,000 PG aE «eect debe oe oie enuls Bak. cv. pf-..--.73 - 1 
t,o ee 5 ae te ae Py ~ ee 1% 13 RD aes - 2 26 ee & M-: Meg Oct. 3 
Si tenth onaid : . - persis ; L og. woes acsessaceee HE ; ere tats 4 
Do old A & B.......... 8 — ; Be be wo Am Util & & Gen, B...+++0 7 8% S 23,500 Prince i Whitely, w i. 2 Bo po) ia" Seaboard, =. —, nite In. Oct. 
Cee eeeeeeceseees i . 4 1,7! uto keeeeeens * 49 39% ¥, a see ewe weee 80 Ti% 1: wn ; 
United Ly | aoe 1.75 Q Oct. 1 Sep. 2 700 British — ts, Bicece : : 43.100 Do units. wi.......... 4 ee eee 
Unit. Pub. Ut -.$1.75Q Oct. 1 Sep. “4 3,300 Do new, A, wi........ 2 20% 20% 900 Picturetone, A ........... y a aa” | Second Pubiic Util ™, a 
Utah P. & oe senate 1.50 Q Oct. } } mm 10 1,200 Do rights, w i......... | 3% «(3% 18,500 Radio Products, w i..... ~ a hy (Montreal) ....... 
va," ke me. gg bet. ! Sep. 16 3 S00 Bie’ Mo weeeeeesseceseeee 1% ul too ae a wee 37 33,3 Continued on Page 524 
a. x +e : *P. vo 1 Oe 7 10% eas esvet 18 15% 17% y en 
es Mestccan Bouse’ fos oe ee 100 Central, States Tdinon.... 8% 7% 19,400 Seaboard Util ments Se Se : 
West ¥en womee 1.75Q Oct. 1 Sep. 24 ee eo 40 236% _ 900 shen bf. w «; \eanseppenaen 108% 105% 105% DIVIDENDS bs 
Western Electric | °. 22/41 + oe Oop St eae ee _ ¥ ae “too Sheldon Mining... > = = eee” 
te ke ns Oct. 1 Sep. 15 | 1,100 Central Am Mining. ..... 1% 17 «1% 1.500 Splitdort-Bethelehem «\.. 7) 
jeatern Unis . bodiaad aS Get. 15 Sep. 25 700 Claude Neon new........ 308 36 38% ee ae 7% 7% 7% A quarterly dividend of 1% per 
Western : te ite 0 50% Sep. 15 Aug. 31 2.708 Geanmneame fine ay tp 98% 98% 96% 1,500 ll epee 70% 6% im cent. will be paid on the 6 per 
Pye a errecsstmnn spend ee 2 Cont y yt seananes ™ 8 Bd 5 ened oy Roatan fr 4% 5 cent. Cumulative Preferred stock 
Re eananee 4 : ‘ bictascsa” 4 : ’ 
Banks. 100 Cr Cork Intl, A...,...... 20 me 5% 1,400 Sudbury Rand. .....--+-. aah a" a" on September 30th to ge 
‘ ip Rae 4 Geeta tet SCS 15 oss Masters Pharma... 1h iy cord September 20th, 1929. 
Bank of Amer..N. A. & 500 Eastern Util Asso + 79% 800 Standard Pharmacy . RRM of re 
Bancam.-Biair GS Oct. 1 Bee 3S 300 General Capital, w i..... 70% 9, 70% 300 Techslcolor ............. "1% “Ie ie The GENERAL TIRE & RUBBER 
Bank of New York & Tr.$4.50Q Oct. 1 Pp. 100 Gold Cycle pcgeacecsesess ™ 17% 17% 200 Trent Process ........... H s 5% NY, Akron, Ohio. 
Chase - onal & 1 Oct. 1 Sep. 11 100 eo es endoces 105% 104 104 1,100 } = apres eee eeeeeeceees r 3%, 4 COMPA , ’ 
GeemnD BOR. occcccccccce . 43 " jen G mereeskis 1 9 2.3 n SP covectdcceees 4 36 140 ees 
eae eee me} he dieaaitonnees a ee Trae veeeena: ae a SS 
Fitt VOMMO 5 cc cdccccee . weaeeeeeeeeeeee 0 6% 6% | £«160U S @ Brit Intl A...... oe ) 30 : Co. 
First Nat. Bank ¥.) $25 Q Oct. 1 Sep. 2 3,600 Hamilton Gas ageeeseeees a sot 31% 2,200 Wailes Done, w i........ 7 es * The New | York Central Railroad ane. 
“i oe. oma Nas S$. 3 St | Se Jl wis Hydroelectric OP MO ES 6 om Toe Oo 1.200 Zenda Gold ....000...2: A Dividend of Two Dollars ($2.00) per share 
ae. Oct. 1 Sep. eens ae tp: 4 8. . f this Company has 
LR a Sep. 14 Sep. 9 = ere at spree 101% 101% 101% BANK = oogy, | om the gon wy BE 1, 1929, at the 
— = “rent ae 5 Be Sep. 14 Sep. 9 9,500 Intl Carriers; WM Dicescand = = zy 250 Bank of ae ese oD ino” ie 180" Office of the General Treasurer, to yo 
a . 1,500 Intercontl Power, A...... 33% 33% 33 = et UG ank........221 221 221 of record at the close of business Septe 
Trust Companies. "100 Intl Ger, Ltd............ 5am 58% 10 —aceepennben 75 «74% 74%_~| 87 Tos8. . r 
Intl Sec, A........-+++.- : . 1,000 Irving Trust ............ = <« 281 td H. G. SNELLING, General Treasurer. 
Banca Com. Ital. Tr..... "209 bm } a 4 1.300 Invest Treat oe, w i. it 10% 11% 8 Manufacturers Trust ....285 280 eet awnest ic sietaiinineaaatietinal 
Bronx’ ¢ County ‘Tr. new. 40e ee) aa * B00 Kane Stores sv.s-..20..) 8 O% "bx INSURANCE. Inspiration Consolidated Copper Co. 
a = Mienee Ae .............. 3 ‘ . ew York, N. 
ay bay 1 Im Oet. 1 Sep. 14 = Senies k's tas * & = SSS Piectbente © Mire ...... a Sr Si ee Ay -- 9 declared a dividend of 
iy NOW...... t. p ene q 200 Nat Liber MB. cc ececes : ¢ bl Monday cto 
Girard bse eo oneh ; Q Sep. 3 + a4 Lind “Dietiniories ne 10% 10% ion 2,300 Public Fire st eeteeeeeees ion ie tr $2.69 _ ps ders ‘of ‘record Thursday, 
UATANTY 2.66 eee w cen wenn - 1 Bom 18 | = $88 Land Distiliorics ........ 0 . . etches 1 29. 
Manufacturers w Jersey. _ Ost: 1 Sep. 21 og TF pe asa 16% 16% 16% a ener TS, See J. Ww. ALLEN, Treasurer. 
Trust Co. of New Jersey. x Oct. 1 Sep. 21 Be EE + 0orsess: 4% 13 «18 COUPON BONDS. te as, Teate,.,3. Be. Saas ee 
United States Trust......15 Q Cet. | Sep. 31 fy Se ia it” 11” | g15,000 Ased Gas & El 40, °49..107 104% 107 
Waltham be aS wean | @ Ost. 1 Sep. 20 400 Maple Products, A-....-- 
i Waterbury Tram oo. creres 
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Bond Sales, Prices and Yields 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 


Week Ended ——Same Week———. 

Sept. 7, 1929 1928 1927. 
NE o4.5-5 * ceb re siseciserecscvsreseseurcseunes tes Holiday Holiday Holiday 
EN not Wasa ATR eS eA eed 4 ceeeen seach ee ameens - $11,778,000 $7,794,500 $8,656,600 
I aladankal ae aan areas pe maaes ° 9,812,000 9,485,000 9,376,750 
PE :..c6ciasbidektwtoodnvacemnaa’ 11,743,000 8,660,000 12,185,000 
Friday 891, 8,010,000 11,721,000 
EE, 28a Rian sks a vn ao sawepepPcne an seme oeeeeee 4,318,000 4,064,500 5,463,000 
I IE, nas 685-50 caussoenase sles dimer . $46,482, 000 $38,014,000 ‘$47, 402,350 
III. bh oy 6 9.c0:s. vekgunncadguateesebendeles 1,932,662,550 2,121,252'650 —2,357.087,300 
Monday, Sept. 9 8,086,400 8,827,000 8,276,500 
Tuesday, Sept. id 9,714,000 8,978,500 9,030,000 
Wednesday. Sept. 11 8,741,500 8,926,500 10,863,000 


AVERAGE BOND YIELDS 


= high- aimed bonds: 
We 
for 


to date cr 


BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS. 


Atchinson, Topeka & Santa Fe geh. 4s, 1995 
Atlantic Coast Line ist 4s, 1952. 

Baltimore & Ohio gold 4s, 1948. 

Chesapeake & Ohio gen. 4%s, 1992. 

Chicago Great Western 4s, 1959. 

Chi., ilwaukee, St. Paul & Pac. 5s, 2000. 
Chicago & Northwestern gen. 4s, 1987. 
Chicago, Rock Island & Pacific ref. 4s, 1934. 
Denver & Rio Grande Wn. s. f. 5s, 1955. 
Erie consol. 4s, 
Great, Northern 1952 

[llinois Central ref. '4s, 1955. 

Louisville & Nashville unified 4s, 1940. 
Missouri, Kansas & Texas adj. 5s, 1967. 
Missouri Pacific gen. 4s, 1975. 

New York Central ref. 44s, ~— 
Norfolk & Western cons. 4s, 1 

Northern —— wired lien 4s, 1997 
Ponneyiventa gen 1965 

Reading 44 eries A, 1997. 
Seaboard Kir Line ref. 4s, 1959. 
Southern Pacific ref. 4s. 1955. 


Ss, 


ce eeeecceee o. . % 


Sept. 7, 1929. 
4.660% 


Week Ended— 
Aug. 31, 1929. 
4.640% 


4.540% 


Sept. 8, 1928. 
4.345% 


4.544%; 4.217% 


RAILROADS. 
Southern Railway ee 4s, 1956. 
Union Pacific 1st 947. 
Western Maryland 4s, 1952. 


INDUSTRIALS. 


American Smelting 6s, 1947. 
American Sugar ref. 6s, 1937. 
American Writing Paper 6s, 1947. 
Anaconda Copper ist 6s, 1953. 
Armour & Co. £8. 1939. 

Int. Paper ist 5s, 

U. S. ee 1st A 5s, 1947. 

U. S. Steel 5s, 

Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 


Am. Tel. & Tel. deb. 5s, 1960. 

Cons. Gas of N. Y. 5%s, 1945. 

Int. R. T. 5s, 1966. 

King’s —— Electric 4s, 1949, stamped 
Inc. 6s, 1965. 

Third i. ‘adj. 5s, 1960. 
































YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT EAR oid RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
=? Yt 1 T | | z= i | =. $2 
s+ + + 1 4 4 {1 1) Lt tf | te ae ee 
| | 
48 + 4 4 + } + } : + + + 48 
| | | 
4.6 ; i++ tJ nr ae 
os L/7T es eh | +4 t {+—_+—— ' +41 lq 4 
42 a | } = | = i +—4 i | 42 
| | 
t i i | 4.0 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG seP OCT NOV DEC 
1928 ia ie ieee 1929 
NEW BOND ISSUES 
Week Ended ~ 
Sept . —. Aug. 30, 1929. Sept. 7, 1928 
Public utility.... $1, $1,500,000 $32,000,000 
Investment corporations 
Industrial ..... peti 1,316,000 
State and municipal 10,191,000 4,491,000 3,000,000 
Insular possessions 7 
Foreign d 16,000,000 
Railroad ... 700,000 
CE EI Eat SAEED SC4E646s0 ECACC rSateeccrneeeasas 8  ASemeee | Seaius ° 
Financial corporations occves 
Miscellaneous 
Total.. $11,191,000 $6, 691,000 $52,316,000 
Year to 
Sept. 7, 1929. Aug: 30, 1929. Sept. 8, 1928. 
Total.. $2,352,640,749 $2,341,449.749 $3,485,082,591 
BOND AVERAGES (40 BONDS) 
Net 
Date Close. Ch’ ge. Date 
Som. f..<... Holiday Sept. 7 
Sa SAR 85.84 + .01 eek’s range ee" "85.90, 
AS See . 85.90 + .06 Sept. inns pac eeey scoe Se 
Sent. -&..... 85.83 07 | Bat. MO.c650 
ee eee 85.89 + .06 Sept. 11 





BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 


(Par value) 


Week Ended 


Same Week 


Sept. 7, 1929 


Corporation ...... $32,111,000 $25,059,500 
United opened Government. . 3,193,000 2,981,000 
Foreign ; 11,167,000 9,970,000 
ME G5 ci aceanas 11,000 3,000 
EE Chas aeseeées $46, 482, 000 $38,014,000 
ANNUAL RANGE 
High. Low. | Hig 
*1929. 90.35 Jan 85.74 Sep 1922 82.54 Aug 
1928. . 93.60 May 89.24 Aug. | 1921 76.41 Nov 
1927. 92.98 Dec 89.47 Jan | 1920 73.14 Oct 
1926. 89.75 Dec 95.52 Jan | 1919 75.05 June 
1925. 85.44 Dec 81.99 Jan. | 1918 82.36 Nov 
1924. 82.46 Dec 76.95 Jan. | 1917 89.49 Jan 
1923 79.43 Jan 75.58 Oct i *To date. 




































Changes. 
$7,051,500 
212,000 
1,196,500 
8,000 


$8,468,000 


Low 
75.01 Jan. 
= 56 June 

5.57 May 
05 Dec. 
76.65 Sep. 
74.24 Dec 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, September 7 


(Total Sales $46,482,000) 


With Closing Prices Wednesday, sama: 11 






































| | 
UNITED STATES GOVERNMENT BONDS. | Range,1929. et Wed.'s Range ,1929 Ne Wed.’s 
“ ae | High.Low High.Low. Last. ch ge.Sales.Close High. Low High.Low. Last. Ch ie Sales. Close. 
Range ,1920 ‘ Net fed..s | yt, 1 as. 195 ‘ig oni, 4 ‘a 7 a is, 
cael 3 91% | j ) 5410 2% 102% 0 28 
99.51 96.00 Lib Stys, 1982-47 98.00 97.30 4+,.16 194 97.19 821 » ea fis, 1962 75% TS THY, i 4 97 TI Fs ns 
100.8 2 Lib Ist ev4tys, 32-47 98.31 98.25 34 | 94 Mie Buenes Aires tis, 1 (1) 92 i9 Mg 171 117 FEAT deb 7s, 1946......125 124%125 +8 3 421 
100.00 30 Lib Ist ev 44s.reg. 98.30 18.4 4 3 W214 Do Glas, “34 (City) 1a 6 103 Do deb 7s, 1946, x w. 90% 90 S0¥ a 16 903 
100.12 98.6 Lib 4th 44s 99.5 4.8. 1754 10% 4 De ts, Apr, "60 (City) 95% 3 | 92 835 Finland +\s, 1958...... 8% 85 84+ % 14 gmt 
100.11 98.8 Lib 4th 44s OR. of 10 Wik, WL De Oct (City)... 9S 20 97% 88 Do 6s, 1945.... Ro 88% 89 + % 0 RT 
111.26 105.00 Treas 444s, 105.2 4 47H Lai. 18 | © 75 Bulgaria 7s, 1967 TH gu | 99% 91% Do 6%s, 1956 92 91% 92 in 92 
106.18 11.4 Treasury ts, 4 103.4 3 2AT oe 971, 4 De Ths, 1968 RG! 8 84 101 97 Do. 7s, 1950... 19% 98% 99K + % 1” a9 
103.17 98.18 Treas 3%s, 12 100, a 136 | 99% 91% Finnish tis, A, 1954 91% YI 91, 1%, 1 ‘ 
96.20 oats Seene 7 % a - +o ee 1 8M, CALDAS Tiis, 1946 .o 22 ” | 98% %1% Do 6\%s, B, 1954. 91% 91% 91% y x <a 
98.18 W.4 Treas 3%s 0.2 13 : oN 99. i Canada 4'ys, 1936 AR, tb 974 10% 101% Framerican Ind -74%8,'42.102% 102% 1024 + % 44 102% 
- > ana | 191% 981, Do os, 1981... HW HOA THI% 47 * | 111 105% French Govt 7s, 1949. . 100% 108% 108% — % 141 109% 
Total sales $3,1955,(4m0 | 1B, LOO Do Ss, 192... IM HONG 102% 123 97% 115 109% Do 7%s, 1941. 112% 111% 112% 4+ % 199 111% 
1% 97 Canada S 8 ts, 1941 W7% 9TYy 97% % 1 97Y, 103 100% French Nat S S Lines | 
FOREIGN SECURITIES. 102-99, Cauca Valley 74s, 1946 97 ud * Mit, 97 1% s %6 TA; WD sccwescnwuae W2% Ww2% 102% ™ 1 
: o4 88. Chile Gs, 1960 . 914 89% 91 + 1% «=*‘2114 91% 
84 AKERSHU 5s, 1965 Ri 854% 85% + 1h 12 ‘ i. re 91 88% WK%+ %& 38 90 88% 77 GERM CENT AG BANK 
we, Alpine Mont Steel 7s, 55 96 94 ao —1 + Do 6s, 1961, Jan...... 91% 904% 9144+1% 5 91% Gs, 1960, July....... 80% 78% 80% + 2 0 R04, 
sé — A, 1945 87 4 8% + 1 by Do 6s, 1961 . 0% BY, 90% % 36 mw) Do tis, 1960, Oct 80 78% 19% 1 78 80 
SS ” 78 ; Si “> S-> Do ts, 1962 . 914% 89% TI % 30 gn Do Gs, 1938 87) = BB%_«—-BHHK 6G 861 
Si = Do Is, C, Ss ss. Do 7s, 1942 “10014 100 100 % St 100% h Bo Fa, MEO .iiscs0cced 93% 92% 92% — 1% 9335 
84! Do 7s, D, 85% 84 85% % 9 Chile Mix Bank Gs, ‘61. 91. 91 914+ Ww 4f 1 | « Germ Con Ag 6%s, 1958 814% 80% 81 + % 86 8m 
So Do Ist 7s 87! 85) Ty + Mh 9 Do 6%s, 1957 - le O4 94% — 1% 18 14% | 7% Germ Gen EI tis, 1948.. 91% 90% 91%4 1 92 
go = . 7s, = & = 15 Do Gs, 1961. . 98 NT 9ie— & 76 97% | Do 7 1945... ++++-108 101K 101% my 86102 
bat to 4d TS, Sti , > oe Chinese Govt Rys 5s,°51 464% 35% 36% + % 3 36 | Lx 1940, w w...125 125 12% 2 1 ; 
S9ly Antwerp 5s, 92 980% Me — % 2 Christiania ts, 1954 101% 101 101% EO De 1940, x w.... 98 94% 96 4+ 11 ‘ : 
xOKK e eos 91 9 8691 + 1% 2 ologne (4s, 1956 RY xu 89 +1 $ 90 108 104% German Rep 7s, 1949...105% 105% 105% % 162 1054 
Argentin , 4 Col “ Rep a 
92 Do Stes, 19 92% 92 92 _ 40 Colombia tis, ‘1, Jan... 80 7 79 +2 6 Ty 100% 934% Good Hope Steel & Iron 
98% Do tis, a7 1m 08% 09% 4 1 wn Do 6s, 1961, Mg , 80 77 79% + 3% 112 79% | Works 7s, 1945...... 4 93% 94 ~ 94 
981. «Do tis, : 1Oe = = ky 47 Col Ag Bank | 1948. 74 74 74 6 74 | — Hi fox *. 1954 ‘* . : j 98% 96 oe a1 17 95 
PR, Do tis, . 9: 99% 98% 9914 He NA : tho Gs, 194 — wa 75 -3 1 04% 101% ireat witate relani 
9 Do bs O58 991, 981, We — % 28 te Col Mtg’ Bank iiss, “47. 79 «77% 78 ; 7, | a UT ss set eae 102% 101% 102% +. 4% 104 102 
OR, fo ts § 1 99% 9914 v4 lho 7s, 1946 . 88% 85 87% + 2y RG 87% 8U% Do 4s 1990, S 30 days 81% 81% RI% 1 Ri 
YN Do 6s $ 99% 98% 9R% % 107 Do 7s, 1947 : 85% 82% SKH+ | RH 99% %5% Gt Con El P Jap 7s,'44 97 oo A 4 97 
98 Do ts § 99% 98% ORR 4+ y ix , Copenhagen j% s, ‘5%... 85% 85 85, %e a5, | 9% 86% Do Gs, 1950. .... BB4% B7% 8TH My 27 91 
98 Do ts . i 99% 9S', 98% % 4 lo Ss, 19 : . 9% Oy MK+ *& ; rhs 87 78% Greek 6s, 1968.......... 82% 82 82%4+ % 26 &2 
Wx lo tis, May, 1961 991, AR, 984 1% 37 | Do Ss, , vets . oo oo 90 1 90 99 91% Greek Govt 7s, 1964.... 96 93 94 1 14 
<4 Australia 4!ys, 1956 Rt 85% 86 + %& Wh la Cordoba 42 (Prov).10044 98Y 9R% 1 
91, Do Ss, 1955 9 %9 9444 K TO bo 7s, (City) 94%, 93%, IY 1 101 96% HAITI Gs, 1952..... 1000 99 1 0 s 
4 91% Do Js, 157 a 94% 9%4 4% 72 } Do 7s, 37 (City) . 93 93 93 1 1 } 4 90 Harpen Min ts,'49, ww. 94 91% 2 42 gor 
195) (101!, Austrian 7s, 1945 103 102% 102% — 1 BT Costa Riea Ts, 1951 - 91% 91 91% 23 | 174 93 Hamburg State Gs, ‘46.93 93 9 — % 2 se 
‘ » = Cuba 5s, 104-44 101 99% 11 —_ 9 402 104% 100% Heidelberg 7%s, 1950...101 101 101 % 2 
93M p44 Bavaria State. J%8, £ am — 4 “ " | Do 5\s, 1953 eee Eo 100% 1% % 38 io1% | 100 88% Hung Con Mun 7%s,'45. 90 89% 8 17 BO% 
1" 8 Arkon de ion ame soy wo ty Be Cundinamarca Wis, °30. 784 764 77) — 7 “31 77 | (8t | 8S Do Ts, 1946......-.... 8B 8H ~~ 
wr 102% 10> 141, 105 68 1041 | Czechoslovak &s, (51 109% 109i 19% + \& 14 109 98 91% Hung L M 7\%s, A, 1961 92% 91% 91% 9% 
4 + gla 10K 107M 107% 1 tara | 1) 6108) =o Ga, 1052 19% 109% 1091; % 11 95 2 Do 7%s, B, 1961 . 92% 92% 92% a 
109 106%, =o an 4OG aoe i ae ree tx: 101% 9% Hungary 714s, 1944.....100% 99% 99% 25 
beets iow = ee Saat MG 4 : 12 rye tL 1%, db DANISH M 8s, A, 1146..109% 109 109% + % 3 i 
Ve WIZ wn > #% 11 + : oo * | Woy, 107% Do 8s, B, 1946........109 109 109 4 ¥% 1 108% 92% R01 SED 1 6 24% 83 y 4X 
110 107% = Do Bs A i 107% 108 + yh OBK | 89% 85% Denmark 4%, i942. 36 85% 85% + te OAS BSE St Os Dae oe eS. 6 % Os 
112% 100% Bergen Ss. 1945 11014 110% 110% 4 oy 1 1 wis 98 - 4 ‘4 ‘ 2. 97% rish Free State 5s, '60 96 o% 95% + % 
Piri Sly B i  1958.- 83° «(S182 x ey) 4% eee ome Do Sis, | 1955.. LOW 90% — M% ’ +4 = | 961% 93% Ital Credit PW 7s,A,'37 bts 9 95 10 
92 erlin tis, 1} 6 83 SE —— — 1% #2 84%, 104% 102 Do 6s, 1942.. “103 1% 102% 103% + | 29 102% | gon 9214 Do 7s, B, 1947....... 92% 94% + 2 5 
oS « Si% 20> Cin, t..-.....-. San Ee owt ie 21 8% 96 Deutsche Bank (is, 1932 97 96% 97 + % 33 97 | gOF% 90 Ital P © Credit 7s, ‘52. box 9% 90%— 4% >» 
% 87 Berlin City Elec ‘igs,1 89% 88 89 4 1 22 88% | 98) 91% Domin Rep Ist 5%s,'42. 92% 92 92% 5 | 97% 94% 7s. 195 Y %, 182 
“4 87: ony 1 ‘ - ou | , if as 4 4 | 97% 94% Italy 7s, 1951. ce eeeee DBM 94% DY 182 
-. on ml A om F nag se : oo ft i 13 Ole | 6H 91 Do Ist Sts, 1940. an ao 1 
714 Berlin El Rys (los, “% = . } 98% 90% Do 2d S\s, 1940......93 93 93 +1 11 91 JAPANESE 4s. 1931 92% 9 92: vi nh 921 
104 98 Bogota 8s, 1945 - % 63 ee 1020 38) «=Dresden 7s, 1945.......100 99 99% 4+ % 13 | au Do 7 roy .o, § *** sgn B 1000 + } “4 ‘son 
96 85% Bolivia Ts, 1958 <3 83) 10514 100% Duke Price P 6s, 1966..105 108% 108% — \% 45 108% = F : 
B+ ted = 4 nee bw + = pa 103% 101 Dutch Kast Indies 5%s, %6 KREUGER & T 5s, "50.102 100% 101% Y 1090 1015 
3 i s + ‘ we + f cC te « « 1 
IM 9814 Bordeaus 6s, 1934 as 9 ) be WV | 1% 101 Do ‘i os 1953... ion Ly 4+ % : — 10 99 LAUTARO NITRATE 
96% S87'y Brazil figs, 1926-57. 89 8714 8&8 12% SSi4 | 104% 101% Do Gs, 1947. z 102%, 102% 102% =. 0 © 102% 6s, 1954, w i. . 99% 9 Woy % 338 9R% 
Mile 87% 1927-57 89 87% BRM % STH) IM 101% Do bis, 1962. ..102% 1024 10214 36 102% | 101 95 Lotnberd Ea ag ge 90 oat 90 Tm Of 
107% 101%, 7% 1952 M4, WH, We + le & 102 95% Lomba 7s, ‘52. ww - & i) K5. 
1m 105 =. Do 8s, 1941... 1066105 «105, % Fm 1h { 96 BK ae age POW, GER 96% 90 Do 7s, 1952, x w..... 92 92 92 — Y 3 
102 4 CBrazil Cent Ry 7s, °52.. 95 9415 95 34 9 fies, 1950 * 91% 91% 914%+1% 1 , | 99% 92% Lower Austria 7%, ‘50 96% 94% 96% + 1% 18 ; 
tov, 99. Sremen State Ts, 1935. .100 VOX WH + KK 47a yi) ot) OI iehiader 8x, “1948... .110 198% 110 «+ 2 7 109% | 101 98% Lyons 6s, 1934 1991, 99% WR— % 63 9% 
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Range, 1929. Wed.'s I y 
tange 1929. : Toa’ 
High.Low. High. Low. Last. ( es mn Sales.Close. Net Wed.’s Range ,1929. 
s High.Low. ne f , et Wed.’s 
101 96% MARSEILLES Ge, 1934.100% 90% 90% — ye 24 mm —- a High.Low. Last. Ch’ge.Sales.Close. | High.Low High.Low. Last. Ch'ge.Sales\Clase, 

90% 7 Medellin 6%s, 1954 ‘ 76% 76%+ % 14 135 2 exie 7 c ~ os, Osis oseee 1 a1 sa — % 9 no 89% 84 Ci in Gan KI 4s.A,"08..... 84 84 844, ™ 21 
= a Klee 73,A,357 9% 94% 96 + 2S jon 116% 101 * Am Int 340. 1940. 16% Hi is’ 3" ms Hs A, con taee Mind, St L&C ds, "iires 92% 92% 92%. ° 15 
=) > Mex cn 4%, 43,asst 17 16% 164+ % 11 re oT 5 Am Nat G Py eee cece Ls : — 4 29 2 5%, 100% v, C, Chi & St L ref 
35 ©: 22% Mexico Ss, ‘45, asst.... 24 23 23... 30 es © an ee Se ey 84 6824 83%+ % 21 8 Gs, C, 1941 ......... 103% 103% 108% ., 

2 ii Do ts, 1910-45 asst, oe oy 1K 1K—' '% " ste -— iM am — An 47..100% 98% 99% — % 30 1%, 108% 98% Do ref 5s, "100% 100% 100% .. : 

23% 16 Do ds, 1910-45, ast, me 16% 16 16 — 1% 5 .. | 101% 96% Am T ET cor Gs, 19:57 seen seer 102% — 1 = 98 91 Do ref 4%s, 93 92% 93 +14 28 
22% 16 Do 4s, 1954, asst.. .. 16% 16% 16% .. » °: 224% 1194 Do 4¥%s, 1939 +8, 33.10 a one, 97 95% Clev & Pitts | 4%, B42. 93% 95% 95% — 1% 1 
$3 o & — . P- ; , . 22 My Oo 4%s, 1930......... 224% si 215% — 4 MT 209 9% 92 Cley Short Line 4%s,'t1 93 93 “3 4 ’ 

70 Ming Mill M 7s, “56,xw. 11% 70 71% —18 5 685% | 104% 101 Do col trust 5s, 1946..192% 102 1024 + % 60 = 102% ag > 1 100 94 

91% 84 Milan Gigs, 1152. ... 84 + % 148 BGK | 107% 104% Do 3%, 1943 .-....... 105% 105 54 + 4 136 a | i.e Trm 5%8,A,"72.106% 106% 106% — % 9 106% 
137 108 Mentecation "to St, w "38. 7 inom it sa SO SEG” De Ge Se, HM. .----. 102% 101% 101% — %@ 120 101% i198 Ot” Caton Ot os oo *.- « 2 

‘ ’ 3, 37 0 (M 110 5 : is ve ° a = ’ " 9% 2 a6 

oy 93 Dee Met x we. 68% on an + . © Pi 105% — TyPe ~~ s hee 103% 193% — %& 9» + 96% 90 Col Indus col tr 5s, ‘34. "3 + 2% 3 os 
103% 97% Montevideo 7s, 1952.... 98% 97% 97% — 2% 21 fe Ol, Am Water works ied 97% 93% Col & So ref 4%s, 1935. a4y ™ 20 ¢§ 

s é . nis St col trust 5s, 1934....100% 98% 9 — , 23 99 98% 96% Col Gas & KE 5s,'52 ‘Avr 97 Mm 97 e+ y 20 7 
107% 103 NETHERLD  (s,'72,x int.104 103% 103% — 6% 4 108 ee Oe ge ites tn és 24g 1M 108% 108% Fin 10 = 10% 961 Do deb js, 1952, May $ 97% — % 102 97% 

oom aoe — Mouth Wales ja, '57 92 e- % # 92% 100% po, ‘Angio-Chil ” Nit .. 45 yi or 96 16% #2 % 67 96% + = om, Credit tis, 1934.. 98% 98% 98% — 1 pied. 

4 D de, BOGB ...c.cesee 92% 92 92% — 33 o ‘00x 7S aq bat on : Jo S%s, 1935..... 92 91% 91% — } 6 91 
105. 100) ~Nord Railways 6%s, "50. 102% 101% 101% 4 . 28 «102 Ls iis Gam See St S- =- Ss eh pL, es 724 | 110% 90% Comm Inv Tr 5%s, “49. 108% 105 ‘106% — % 852 nm 
4 © North Ger Lioyd 6s, “47 91%— & 73 90% 921% 84 y <n rend & yo “or Dei Mm. :- $ 89% 98% W% Do deb Gs, 1948 9% 9%— %& qui, 

97% 13% Norway 5s, 1963....... a: poll 938% — 14% 30 93% 3%s, 1913 ......... . 86% 85> 86% +1% 70 86%, (06 103% Compu-Tab Ree 6s, “41. 105 103% 105 +1 5 
ieute = = +g BS ccc ccnee so% Rt oe — % 67 99% | 103% 100 Associated Oil 6s,'35. "102% 101% 102 sa 32. 102% = -_ « 4 re B 78,37. 86% 86% 86% . 1 

is, es ee ol 102 } 27 > ig oO nt 5 a 5% hy 
103% 100 De Gn, 1064 .......... 0B ora rose r . HH can of AJ atch, ¥ as SF en 4s, ‘95 21% by 1% = % 49 90%  O0% Coan RAL Tee. sont e 4 0 
106 100 = Do Ga, 1952 ..........102% 101 IMIR + % 20 100% > 684% «Do adj 4 « Stee 30% 86% — 1% 1% | 106% 104 Con Gas NY deb 5%, 05 + % 69 14% 

95 Ni% Norway My El Sis, ‘31 S04 88% 89% + H 41 80% 90 83% Do adj 4s, 1995, sipd. 864 85% 55% — 2% 17 & 7 SS Cene Seal Se ret oe. 6 25 Gl 
ms sn 2 Bank 39,°7 91% 4% 90%—- % 6. 90 81% Do 4s, 1900........... 864% 86% 864 .. a: te 104 99% Consumers Pwr 5s, 10 100 + % ROO 
ool, 82 Seed ts, 1952. ss ss St +1 » B83 93 85% Do Trans SC L 4s,'58 8§ 86% 86%— % 2 ‘ 91% t& Container Cp deb 5s, °4 75 7D bs} 

; 8 1 Atlanta & Birm 48,'53.. 84 83% 83% + 1% 10 = 100% 8 Do tis, 1946 y: -  % 1 rh 
® 83 ORIENTAL DEVELOP- 101% 101% Atlanta Gas L 5s,'47..101% 101% 101% — 1% 1 a 103 100% Corn Prod Ref 5 + \& o fe 
MENT 3%s, 1958 .... 84% 83 RI% .. 67 84% 706 63% Atlan & Dany ist 4s,°48 63% 638% 63% — 1% a 1034 98% Crown Wmette Pp s + &% 12 mY, 

98 89% Do Gs, 1955) .......... 10% BI% 90% — % 5B 90% | 67% 53 Do 2d 4s, 1948....... 6 OGG CC 1 ip 100-95) Crown Cork & 5 ts, ‘ { + \% 13 10m i 

101% 95 Oslo 5%s, 1946.......... 98% 97% 97% — % 11 77 67 Atlan Gulf @ WI 58,59 72 71% 72 —1 16 “a 79% 37 Cuba Cane Sug cv 7s,'30 57% 57% 57% — YY ° . 
102% 894% Do Gs, 1055 ..........101 101 101) + 1% 7 100% 102% 100 Atlantic Ref deb 5s,'37. 100% 10 | =6100% + 4 23 99% se 74 Do ev 8s, 1930 38% 37% 38 + x 7 «(St 
93% 86% Oslo Gas & El 5s, ‘63... 88 86% 88 7 NT 83% 80 Atlantic & Yadkin js,49 80 SO 80 — % a oe 57% ON Do 8s, “30 ctfs... 57 7 7 —-& 4 nous 

% 83 Cuba RR 1 1% 83% — 1% ‘ 

94% 88% PANAMA 5s, 1963. 91 91 2 a o 924 | 107% 106% BALDWIN LOC 5s,'40. 106% 106% 106% —- % 3. 106 «98D on Ts, nae. ; 98” $8 ” . 2 
102% 98% Do 3%s, 1953 ........101% 101 101 — 1 ” Eales 93% 88% Balt & Ohio Ist 4s,'48. 91% 9% 91 — % 4X 91% 98 90% Do 6s, 1936 ..... % 92% 82% - = 
101 97% Paris-L-Med RR tis, “38 99% 99% 99% + % 135 99% 99% 95% Do 4%s, 1933......... 97 96% 9%+ % M4 9 934% 78 Cuba Nor R R 5%s,'4 7% «673 - on 
105 101% Do 78, 1958. 103% 102 108 + Y% S53 108 102% 99 Do ref Ss, A, 1995....100% 99% 100% =. 47 «100 103% 99% Cuban-A Sug col 8s,'31. 99% 993 e = B 
96% 93 Paris-Orl’'ns Ry 3%4s,'68 96% 95% 95% .. 13. 94% | 103 90% Do ref 5e, D, 2000....100% 994 100 + % 48 "0% | 97% 55 Do Ths, 1846 ——a- oe os a oe 
104 99% Paalista Ry 7s, 1942....100 99% 100 + % 10 104% 101 = Do Ist 5s, 1948... ..... 102” WI 11% + % 36 102 70 «663 «Cuban Dom 7%s,'44,ctfs 63 6368 1 =_ 

95% 84% Pernambuco 7s, 1947.... 9%—- % 12 .. 110 107% Do ref 6s, C, 1995....108 107% 107% — % 2 107% | 103 9 Cumberland T&T 1s,°37.100 100 100 8 ; | 
0, 5 Pore Gs, iad..." 8 8 iu | Sh, Sh ELE, See f Ee ; wi 

2% «6Do Gs, 1961 ee apd 2 — = n div 58, 0. pe s—- % 22 10 4% 88% DEL ‘ | 
103" 99 Do 7s, 1959 45% Sy | 85% 78% Do Tol-Cin div 40,39.. 81 SOK SIC. eS 3 ont see oe ss tor soomio O'S ; 

83% 74 Poland 6s, 1940 7K — & ; 105 (98 oy & Aroost 5s,°43.102 102 2 + 1% 2 ~ 105 100 Do 5%s, 7 —_ o7 
88% 81 Do 7s, 1947 ... 83 eae 84% 96 8S Creek gtd 43,36. 94 94 OF +1 1 94% 1034 100% Do 7s, 1930 .......... 102 102 102 441 =a o 
9 8693 Do Ss, 1050 ........ ica i. ae aa 105% 102 Hell "Tel of Pa 5s, B.'48.103% 103 108% + % 22 102% | 101 96% Denver ‘Gas & El 5s,'51. 98% 98 98 2 ie : 
102% 96 Porto Alegre 7%s, 196. D4 MH 96 ona 18 ei 108% 105 Se, C, 1060........ 103% 103% 103% _ .. il 103% 101 96 Do 5s, 1951, stamped. 98% 98 98% .. Pe oe ] 
106% 101% Do 8s, 1961 ..........102% 1014 101% aa fee 104 (97% Beth Sti ref deb Ss,42.101% 101 101 —""% «-27-«100% | 92-88 Denv & Rio G con 4s, "36 88% 88% 88% yt * 

pe m rate = ~t -y Sa, 1586. on 00 6100 — & 47F 100% 98 4x9 Do west is, 1955 a, ri a iy + % a 88% 

104% 160 «QU EENSLAND Gs, 1947.108% 1024 108% . . 0 Gs, Ser A -105% 104% 104%. 142 104% 93% 84 Do ref 197 “"""" 84% 84 ie ~ o% 
BP eee me ae aR RS ok Tt SS | ee ee De Sie. Seno. one a8 108% 104% + 1% 77 104% | 73 3 Dery ‘D G) Corp is'43. 554 33 oe oe yO 

“ . 100 «692s Bing & Bing Gus, 1950.. 92 92 2 : 1 ‘ 70 Do "42, 2d stpd... 55 555 i i a :_ = 
103% 97% RHINE M DAN is, ‘50..100 99% 94 — ¥ 98% 91% Boston & Mai ss, “67. 95% 944%— % 138 94 102 iN Det Edis col tr 5s. °33.100% 100% 100% u = na 

yy ky 7 = % 2 s+ ¥ 100 } 
106% 99 Rhinelbe Un 7s,'4, w w.106K 106 106K + %& 73% 58 Botany ¢ Mills 6%s, "34. 59% 58 58 — 1 15 58 104% Do ref 5s, A. 1940....102 101%102° + 4% 25 
gs 92 — Do Ts, 1946, x w...... 96% 95% 95% -- 1% 100” 96% Bowman & Biltm 7s, 34.100" 99% 100 + % 18 Oy | 108% 103% Do ref Gs. B. 1940....107% 106% 106% — % To 10% 
say 8 Rhine W El Pow s,°52 88% 7 87% —1 on = nee City RR 5s, a tes 3 83 —1 3 i 104% 100% Do ref 5s, 1955.......108% 101% 108% + 24 41 , 

~~ o Do Gs, 1953, ww...... 93 90% 9% — 1: Ye son 5s, 0% 102% 102% + ¥ 7 102 Y7% 96 ! - wien ao 
2% 100 =-~(Do 7s, 1950 ... 100% 100 — ing 99% De 6s, 1930.......-... W% 1 w%e+ uf 00” 105% os oe Se Se come me 06% in . 3 
oo a Ss 2 ©...... ee = my ~ 1 a > fa Man Tr (is, A.68 ‘mn wi 9% —- % 49 sa 102 98% Donner Steel ref 7s." 2.102% 101% 101% Me = 99 
9% M8 Rima Steel 7s, 1955... 93% M3 MH + 1% - o- kiya oe See Sab ~ - @ , ; 101% 97% Dul & tron Range ki o 9 9 —'% 2 101% ~ 
106% 9 Rie Gde Do Sul we.. 105% 105% 105% + % 76 63 D Wy Gees cee ccese é $ so 9 70% 81% 70 Dul, S Sh & Atl 5 14% 74% 74% + 4% 1 ‘ Bs 
199% 91% Do 7s, 1966 ‘ 8 9% 8 + YH — o con 5s, 1941, stpd. 71% 70 Th + %& MC. | 100% 9% Duquesne Lt Ist es." 67 97% 9% 97 4% 36 OF a 
=. pas pe tis, 1968 .. secee 81% BO%H SIK+ | s% = a U 7. Elev a SS se %& | —/1 21 S414 2 ° - — 

& Do is, 67. ceeccee DUH 90% 90K ~ 1% Oo 8, ), stampe 84 83 —2 3 Ne 9% 7 E CUBA SUG 7%s, '37. 87% 87% Ty 
107 105 Rio de Janeiro Ss, (946.1054 105 105 38 1031 rn 101% Bhive Union Gas 5s,'45. 102% 1 102% —~"% 2 102% | 100% 97% E Tenn, V & Ga a fs.'30 98% 98% 98% | 7 
95% 89% Do 6%s, 1953 89% 89% SOK % oa” | 08 } oe : R& ~) 4%8.'s 7 87% 85% +1 18 687 = 1% 101 Do cons 5s, 1956...... 101 101 101 i 1 a 4 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
Argentine 5s, 1954......... 81% 83% 
Austrian Federal 6s (per kr. 

1,000,000) . 9% 10% 

8 Do ” 11 

3 Austrian a Treasury 6s (per kr. 

1,000,000 ll 

3 Belg ester’ n 5s (1,000 fes.).. 244 23% 

3 Do premium 5% (1,000 fes.).. 26%. 28% 

2 Do premium 27 281, 
Brazil Govt. 4s, 1889 dnt . 51% 53 

Do 44s, 1888. . 68 70 
Be at: 53% 55% 
do 8, 0 
Do 5s, 1913 . 69 
2 rere 67 69 
Costa Rica 5s, 1911 ‘(sterling 
and U. S. $1) 76 78 

2 Cone yremiuns 4% (per kr. 

281 304%, 

3 — 28if 30 

3 Czech. Flour Loan 6s (per kr 

1,000) 28 30 
Denmark 5s, 1919 ...255 258 
5s, 1948.... a 
Finnish Govt. 1958 5%s, ($ 
bonds) . . 85 SI 
Do 6s, 1945 ($). ‘ oot 924, 
Deo 64s, 1956 ($) . 92% 93% 
3 Finnish Govt 1918 (1,000 
fmks.) 19 21 

2 Do 199 21 

3 French Govt. 4s,'17 (fs. 1,000). 364% 37% 

3 Do 5s (Vict.) (per fs. 1,000) 40% 41 

2 Do : 39%, 4 

3 French Loan 6s, U, 1920 39% 40% 

8 French Prem. 5s, 1920 49% 50% 

2 Do 5s, 1920 49 50 

2 German Govt. Liquidation Ln. 

(per reichsmarks 1,000 
without drawing rts.) 24% 27 

3 oO P so? 26% 

3 Do (with drw. rts., rm. 100). 59 61 

3 Do . 61 64 





GOVERNMENT—BON DS—Continued 
Key. Bid Offer 
3 German Kommunal Liquid 
Ln. w. drawing rts. Tper 
rm. 100) 5 62 
8 German Forced Loan 4/5s, 
1922 (m. 1,000,000) 2% tho 
2 Do eee eean ee 3 4, 
Brit, Fund 4s, March, 1910. 85 88 
Brit. Nat. W. L. 5s, 1929-47... 96 98 
Brit. Vict. 4s, nek. 1919...... 90 92 
Brit. Nat. W. G 1929 101% 102% 
Brit. Consols es py aibid- aad eee 5: 554% 
Greek Govt. 1914, ¥%.... 140 =—(:150 
8 Hungarian Gold Rente pre- 
war., including cpn. 76-80. 11% 12% 
$ Be. 50 51% 
3 Hungarian War Loan 5%s and 
6s (per 1,000 kr.) wes “ 15e 
3 Italian 5% Cons. (lire 1,000). 40% 415, 
Norway 6s, 1920-70 paint + .260 270 
Do _ eee ..270 280 
2 Poland 6% 1940 ($100). 75% 77 
3 Do 74% 76 
3 Polish Govt. 5% Conv. Loan 
(100 zloty) 4% ot 
2 Do 4%, 
8 Rumanian Reconstruction 5s, 
1920 3 3hy 
2 Do 3K 3% 
2 Russian 4% Rentes, 1894 (per 
1,000 rubles) a 
3 Do 5 5% 
2 Russian War Loan 5s, (1,000 
rubles) i 3% 3% 
3 ; 3% 3% 
MUNICIPAL—BONDS 
Buenos Aires 5s,'15 (£100 pes.) ) 4 84 
Do (£lu ~eeed exwant 'P 
2 Carlsbad 21 


Warsaw 5s. '21 (1,000,000 mks). “300 





INDUSTRIAL AND MISCELLANEOUS | 


—BONDS 
CUBA: 
Key. Bid. Offer 
7 Cuba Co. deb. 6s, 1955 70 75 
GERMANY: 
A. E. G. pre-war (m. 1,000).. 22 24 
Hamburg-American Line. 28 30 


BANK~-STOCKS 
AUSTRIA: 


3 Bodencredit (sch. sh.) 13% 4% 
2 Credit Anstalt (per sch. sh. ). : y 
i> tase ee errr 
3 Lower Austrian Discount (per 

schilling sh.) > 3 
2 Do . cee 2 3 
3 Wiener Bank Verein fia 2% 3% 
3 Mercurbank (sch. sh.). 2.60 2.80 
FRANCE: 
2 Credit Lyonnaise ..137 140 
3 Do (per share).. P 126 132 
$8 Banque Paris et Pays Bas 

(per share) 136 142 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 33% 34% 
3 Commerz und Pr.Bk.(100 rm.) 41% 42% 
3 Darmstaedter Bank (100 rm.) 63 4% 
2 Do . 63 65 
3 Deutsche Bk. (100 rm.). 39% 
2 Do . 38 40 
3 Dresdner Bank (100 rm.) 36% 
3 Disc. Ges. Bk. (100 rm.) 35 36% 
3 Reichsbank (100 rm.) 67 72 
2 Do aa 71 73 
HUNGARY: 
3 Hungarian Discount & Ex. 

B (pengo share) 154% 16% 





BANK—STOCKS—Continued 


Key. tid. Offer 
$3 Banca d'Amer. d'Italia fun- 

stp. sh. of lire 100) 5 5% 
3 Do stp. ‘“‘Ameritalia’ 10% 1144 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

AUSTRIA: 
% A. E. G. Union (Austria-Ger 

man Gen. Elec.) sch. sh 4% 3% 
FRANCE: 
3 Nord R. R. (per share) 981, 10314 
8 Paris-Lyons-Mediterranean R 

R. (per share) 544% 57% 
3 Union d’Electricite (per sh.). 54% 56% 
GERMANY: 
3 A. E. G. com. (100 rm.) 45 461, 
3 I. G. Farben (rm. 200) 99 107 
2 Do ; 51 53 
3 Hapag. (per rm. 300) 82 86 
2 Hayden Chemical (100 rm.» 16% 17% 
3 Karstadt (rm. 40) 16% 17% 
3 Nor. Ger. Lloyd (rm. 40) 10% 10% 
2 Tietz (per rm.) 47 49 
HUNGARY: 
3 Rima Murany Steel (pengo 

share) 15% 16% 
2 ) 151, 16% 


CANADIAN BANK STOCKS 


Bank of Montreal, ex rts 345 347 
Bank of Nova Scotia 395 397 
Bank of Toronto 265 267 
Canadian Bank of Com 294 300 
Imperial Bank 260 262 
Natl. Canadian Bank, ex rts.173 175 
Provincial Bank 142 145 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 





INDUSTRIAL AND MISCELLANEOUS | 


INDUSTRIAL AND MISCELLANEOUS 





NEW YORK BANKS—STOCKS 





Security Market 


1—Parrish & Co., 230 Park Av., 
Phone Vanderbut 6650. 
Cover. 


er we Sento Bank, 


See fae 
CC, 
Phone Whitehall 
4—Belzer & Co., 1,127 Land Title Bldg. 


Philadelphia. Phone Rittenhouse 
8500. See Page 508 
5--Edwin Wolff & Co., 30 Broad St., Y. 


Phone Hanover 2035. See Page Moe 


e-Meass L. Doherty & Co.,60 Wall St.,.N.Y. 


hone Hanover 1600. See Page 506. 


7—Farr & Co., % Wali St., N. Y¥. 
John 6428. 


N. ¥. 
See Froni 


124 No. La Salle 
a Phone State 5550-1-2. 


B. Richard & Co., 29 Broadway, N. Y. 
0500. See Page 504. 


Phone 


10—Fuller, Richter, 
hy 


12—Grover O'Neill & 
N. Y. 


13—Gurnett & Co., 


14—Otte & Co., 


Chicago. Phone State 2400. 


Page 510. 


See 


Aldrich & Co., 94 Pearl 
Hartford, Conn. Phone 2-916b. 
See Page 513. 


-Ww. ms, > oe" he & Ceo., 67 Wall St., N. 
. Phone Whitehall 7901. "See 
} 505 


Co., 22 


William St., 
Phone Bowling Green 


8224-5. 


10 Pest Office Square, 
ston Phone Hubbard 9000. See 


Page 512. 


Inc., 29 Se. La Salle St., 


Chicago. Phone Randolph 4660. 


15—Seybolt & Seybvuit, Inc., 1,387 Main St., 
Spri mgtield, Mass. Phone 5-1736. See 
age 








St., Chicago. 
See Page 510. 


18—Throckmorton & Co., 165 Broadway, N. 


Phone Cortlandt 6610. 
19—W. W. Snyder & Co.. 48 Wall St., 
Phone 
20—Arthur W. Wood Co 
Boston, Mass. 
See Page 513. 


N. 


Phone Central 8200. 


Y. 
Y. 


hitehall 6156. See Page 509. 


., 19 Congress St., 
Phone Hubbard 0810-1. 


21—R. H. McClure & Co., 43 Exchan 
Place, N. Y. Phone ‘Whitehall 7 
See Page 504. 

22—Dwelly, Pearce & Co., Inc., 115 Broad- 
way, Y. Phone Barclay 1534. 
See Page 504. 

23—Morris Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. 

N. Y¥.. Phone 


24—R. I. Claus, 93 Nassau, 
Cortlandt 7750. 








26—G. 


27—Detwiler & Co., 


238—Nixon & 


Key Bid. Offer. a — 1 s—C i Key Bid. Offer. 
American Pr. , 2 Lt. 6s, 2016. .1054%4 106% Key Bid. Offer Key BOND Continued Offer. oe American Union Bank 215 229° 
Appal. Pr. Ist 5s, A 99 1 ‘Abbott's Dairies 6s. 1942 9 100, Toledo Term. R. R. 44s, '57... 88 92 14 Bank of America 225 228 
Asso. Tel. Util. 5s, 1942., . 88 | cn aie ~~ pn 1947 74 761 Tulip Cup 6s, 1932 .......... 100 | 14 Bank of Manhattan 928 936 

Do 6s, 1947. 98 : too = we én 1946 101” 10202 U. S. Steel 5s, 1951 114 115 Bank of U. S. units 183 185 
Broad River 5s, 1954. 93 95 y vee ees Tobacc * “1981 84 3” Utah Fuel 5s. 1931 wesseee 90% 9 Bank of Yorktown 229 241 
California Pwr. 6s, 1931. 100 + yet T yy 6s. 1937 102 Ward Bak. Co. ist 6s. 1937...102 104 j . “en National 200 230 

" Gent. Gas & El ist Sus 1946. ag Do 6s, 1939. . 102 weemwere Seem Ge, S000...... 05 OB | Oe ne ee 140 160" 

Gee Seo te ite Sl Am. Wire Fab. ist 7s, i942)..'9 165 | FEDERAL LAND BANKS—BONDS Benson = Nee 155 160 
Do 5s, 1963, w. w 240 86250 # American Utilities & Gen. B. 9% 10% The securities listed below are inter- | Central National 197 202 
e - 5s, a. ex w Ri an Bear Moustain-Hudson River changeable coupon for registered bonds: | 41 nase. ag = = 

> w. w. e. 7s, 103 104 I 957-3 BL | atham enix 357 42s 8 6E 

Col. re Ist 5s, 1953........102% .. Biltmore Com, Ist 7s, 1934 100 = 103% ; ona et 86 oe j Chelsea Exchange 103 106 

Columbus ®. Power 6s 1947 ..102 MDo 6s, 198, OS lm | HY ju’ igerse 88 9) | Commercial 890 910 

x pemeeentes pe Ue. % ie Ghepte- ——. 7s, gees was 92 aig. ..May, 1942-32 92 93%, | y enamgg me ay | 59% 30" 
Sons. Gas N. J. 5s, | 1 Canadian il & Har 78,45 Interested iZ 1942- 2 93 orn Exchange Bank 2 ; 
Cons. frac. 5s, 1933 :) 16% (78 1 Cape Girardeau Bridge 7s. '47.Interested i | rocco 2 a a | Fifth Avenue... 3,900 4,100 
oy oy Gee 6s, = oe 100 ws 1 Chattanooga Ry. 5s, 1956 ; 95 4%... Jan., July, 1953-33 92 9344 1 First Bank Stocks Corp 50 oper 
El Paso El. 53, 1950. 100° 101 Chi. Stock Yards 6s, 1961. 83% 86 412 Jen.. Jay, See | eet Mattenal. Now York. 7. ta 
a ous on p> sees. mm 78 84 Clyde Steamship 5s, 1931. . 9 .. 4% : ” July, 1953-33 94 9 } Flatbush National = . 
Houston El. Ist 6s, 1935" = 94% 964 Somned. Tobacco is, 1961 $4 s7 Ho Now’, iosigi 98 991 i* Globe ‘Exchange 45 435 

. } = , ¥ : oe 

Hudso £2. Gas bs, onl 9 9 101. | 1 Conti. Terminal 6%s, 1947... _ Interested ” o++.0 eee Swe Soa Grace .. 900 

Th . 5s, B 97% 98% | 1 Distribution Terminal & Col CHICAGO BANK STOCKS Harriman National 1,725 1,850 

Indiana . oA. 5s, "1906. 89 | Storage 6%s, 1952...... “Interested Cent. Tr. Co. of Il 720 725 Liberty National 225 235 

Iowa Pub. ,Sye. Ist 5s, 1957.. 94 95 | 29 Eastern Mfg. 7s, 1938 101 103 14 Cont]. Il. Bank & Trust 8&3 888 1} Manhattan Co. 915 925 

Jersey Cent. P. & L. 5i4s,'45.. 98 99 Equit. Off. Bldg. deb. 5s,’52.. 86 8 14 First National Bank, ex rts..880 884 | Melrose National 275 = 305 

Jersey City, Hob. & P. 4s, ‘49. 40 42 Fisk Tire Fab. 644s, 1935 96% 99 Foreman Natl., ex rts ...1,240 1,260 Midtown Bank 215 225 

Minneapolis Gen. El 5s, 1934. 98 | Gobel (Adolph) 6s, 1936...... 95 100 Harris Trust & Savings... .1,060 1,079 11 National City 448 454 

ce. b. Svc. 5s, 1947...... 92 94 8% Grocery Store Products conv. _ 17 Natl. Bk. of the Rep 241 | 14 National City 452 455 
issouri Pub. Ser. 5s, 1947 89% 91% deb. 5s. 194 80 # Northern Trust Co.. 1,040 1.050 National of Yorkville 23 

eaniele Giakes +s i998 100 int Balt — yo | _ 7 74 Zeopies Trust oad Sav. Bh. .2 © set Messin Hans tad 
Do Ist 6s, 1938 2 4 emal all” ‘2 Seats Beem sf Sascnge. oo 1.210 8 Prudential Bank Interested 
io Is Ky Journal of Com. Gigs, 18 1937.... 95 100 Straus National 3 370 rudential Ban ee 

ar Ma WPW Sace TOM te bau oe | ae Latte RTE GE Me MQ Union’ Baik Ghicago 482 21 | HS Sa NatNnal 088 
Newark Con. Gas 5g, 1948... 99 102 Loew's New Bro. Prop. ist BOSTON BANK “STOC KS | Seward National 149 153 
Newar' ag a 5s,’ 10. 94% 96 6s, 1945 = 93 F | Sixth Avenue . 15 
New Brunswick Bs, 37 98:4 99% 1 Louisville & Nashville 6s, ‘71 .. 107 29 oe badenal ($25) 133 138 Straus National 350 365 
N. Orleans Pub or on, "35 90 91 Mallory Steamship 5s, 1932... 99 100 29 Bank of Commerce & Trust. .180 % Textile 00 63 
fier. Jersey Ry. 4s, 1948 100 | Merchants Refrig. 6s, 1937 95 98 29 Beacon Trust ($20)..... 77 79 Trade Bank | 300,312 

orthern Texas El. 5s, 1940.. 60 65 | 8% Midwest Gas com.... 5m 10 Beacon Trust ' 77 79 Washington Square National.165% 180 

— = 7 oe eeses ++ x pyectadden Publication nei pid ‘eat 8 | Boston National = 225 8 Do ; interested 

. aenee I rleans G. } 5 canal 3 , 

Okla. G.'& El. ist 5s, 1950... 96 98 | N.Y. & Hoboken F 5s, 1946. 92 | 29 Seales tram . te. 240 | PHILADELPHIA BANK STOCKS 

— 6s, 1940... spine . 9% : N. Y. Shipbuilding 5s, 1946.. 88 92 | 29 Federated National .375 as | 4 Bank of Phila. & Trust 43 
ne. G. & El. ref. 6s, 1941 104% 105% | 29 Parker Young 6's, 1944 97 100 29 First National ($20) 196 201 | 4 Bankers Trust of Phila 139 =—s-:148 
10 Das, Pay 101% 102% | Pierce, Butler & Pierce 6%, ee “geen 198 202 | 4 Centra] National Bank 86 = 9 

pus. Lt. & P. 5s, 1942. 100%, 102 | 1942 } .. 70 29 First Peoples Trust units.... 15 2 | 4 ~ Do rights 3 3% 

Paterson Ry. 5s, 1944 61 } Pompeian Cc ~~ 64s. 1940.... 85 9% | 29 National Rockland 165 175 | City Natl. Bk. & Trust Co...225 231 
puget Sound E; , RR 5'4s,'49 4 3% : Sw tog) =. s. e et .. | 29 National Shawmut ($25) = = ¢ Corn mech Nat Bank & Tr 181 183 

~ Ls ! ublic i oldg rat com | 20 olonia rus 338 342 

San Diego G. Se. 1947 12 ; , Ritter Dental 64s, 1936. 10214 * | 39 3g Colony Associates. ot of $ Fidelity-Phil. Trust 920 935 

. J 4 oseve ote s, 29 olony rus i j Inance 0. Oo enn t 570 

<_< o=  “Faees oo Fe % Seaboard Utility Shares 17% 17% Se eee 910 930 | 4 First National Bank 530 540 
rin S., 1901. - % 100 Securities Co. of N. Y. 4s 55 29 old. Colony Investment Trust 27 29 =| #4 Franklin Trust Co 69 72 

Games lec. of N. J. 4s, '49.. 88 90 Stay, one Bway. Ist 5%s, °50.. 98 Second National, new........140 ... | 4 Germantown Trust, new 77 81 
is.-Minn. L. & P. ist 5s,’44. 96% 97% Std. Textile Prod. ist 6'%4s,’42. 94 96 | 10 Shawmut Natl. Bank ..119 122 | 4 Girard Trust Co., new 196 199 

Wiscon. Pub. Sve. Ist 5s.'42.. 98 Susquehanna Silk Mills 5s, "38 82 86 | 29 U. S. Trust ($25) .188 193 | 4 Industrial Trust Co 555 565 

| ’ ' 
| §8—Steelman & Birkins, 20 Broad St., N. Y. | 16—Harvey Beyer Co., 24 Commerce St., | 25—Great Northern Bond & Share Co., Inc., 
Key and Index to Open | Phone Hanover 7500. See Page 495. | Newark. Phone Mitchell 0301-06" 25 Bread St. Phone Hanover 7614 
9—Chas. Sincere & Co., 231 So. La Salle St., | 17—James L. Cooke & Co., 231 So. La Salle | See Page 504. 


F. Wolcott & Co., 
Bidg., Los Angeles. 
1411. See Page 507 


Inc., u Broadway, N. Y. 
— Bowling Green 5920. See Page 


1306 Stock Exch) 
Phone Virginia 


Land Title Bldg., Phila- 
wh , o- Rittenhouse 5080. See 
Page 508. 


29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 513. 
30—Pirnie, Simons &-Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 513. 
3mJ. Murray Walker & Co., Inc., Shaw- 
mut nk Bidg., Boston, Mass. 
Phone Hubbard 7968. See Page 512. 
$0~-Grigee ¢ — oy Corp., ll Broadway, 
N. one Whitehall! 5147 See 


Pape ‘son 


































Friday, September 13, 1929 


THE ANNALIST 





531 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC 








ADVERTISEMENTS. 


SECURITIES 











PHILADELPHIA BANK STOCKS 


—Continued 
Key. Bid. Offer, 
S Intesrite Trust ............ .165 170 
4 Nint ank & Trust...... a 60 | 
4 Northwestern Natl., new... .135 141 
4 Penn. Co. for Ins., &c........ 152 «154 
4 Penn National Bank....... . $2 84 
4 Philadelphia Natl. Bank 184 186 
4 Provident Trust Co.......... 10 820 
4 Real Est. Land Title & Trust 64 66 
4 Real Estate Trust (assented).310 320 
oa... -~ eee 33 37 
4 Tradesmen's Nati. Bk. & Tr.565 580 
4 United Sec., L., I. & Tr. Co..275 285 


NEW YORK pi COMPANIES— 
S 


ll 


Boccoccece xe 


ae 8 
me See seca 


- 
PReRoe 


& & 


83 0 20 06 


2 aS ER naw wows 





ST 





Banc Sicily ........... 84% 86% 
Bk. Com. Ital.......... . are 
Bank of N. Y. & Trust 935 950 
Bankers Trust ........... 194 197 
Sadat ml ..232 234 
Bronx County Tr., OOM. <2... 100 = 106 
EE EE Pepe Interested 
Brooklyn Trust -1,170 1,175 
+ -1;200 1,225 
Central Hanover 438 440 
Central National. . -.195 203 
Cyaee etional iva ieede 232 234 
AED Kens .194 197.. 
wa 161 
-.158 162 
; 127 
City National 449 453 
Corn Exchange ............ .235 239 
ata eae -.595 605 
etwas oo sas'«s .592 
CN ek isaac a cwanwae 122 127 
“pene Trust .678 
ri Re Baio .680 
Fidelity, ee 65 
Guaranty : 1,020 1,028 
ee ,020 1,028 
Interstate, new a ie 
Irving Trust .... 74 7 
Lawyers T. & G.. .-367 375 
Mfrs. Trust . . .279 282 
Murray Hill ........ ..3825 340 
ce ae ..350 355 
SA Rrra 382 386 
N. Y. Title . Mtg., new..... 57% 
pO eae ae 145 
Title Guarantee e.. 167 
United Gtates ........ i 150 4,300 


INVESTMENT TRU ST—STOCKS 





All American Gen. Corp...... 29% 
Alliance Inv. Corp. .......... a4 ‘ 
American Founders com. “iy 120 
| ener RR 4 
Do 7% pf ; .. 485% 50% 
De eonv. pf......... ; ..118 120 
American Ge ents ee 19 
Amer. Investment Sec. (Me.) 23 25 
American Investors, Inc...... 21 22 
Amer. Lon. & Empire pastic. . 40% 42% 
TS eres 47 50 
American Loan units.. ‘515575 
Am. Utilities & Genl., 9 10% 
ES Bi i hinds vasscesiees 57% 58 
Atl. e ye" Inttl. Corp. units.  & 83 
Do 6% pf., with war. 514 
a Se aa islam 41 
Do scrip ..... 52 
Atlantic Secs. Corp. com. 50 
Bankers Inv. Tr. of Am. units 34s, 37 


Bankstocks Corp. “ot Md., 


Basic Industry Shares....... en 12% 


Beneficial Indus. Loan waite. | 112 
British Type Investors. 23 
Bronx County Trust new. eo F 
Chain & Gen. Equities com. 33% 36 
Charters Investors Inc., pt.. 74 77 
__. oer ren 36 39 
Commercial Finance units.... 35 ae 
Deposited Bk. S Ser. B1.. . 15% 16% 
Diversified Trustees eines ats * $2 3339 
ss | aa of 28 
EE eon ar rae “Interested 
Domestic & Overseas Inv.... i3 14% 
Eastern Bankers com......... 
EE heen awedacddgaeas 145 151 
iimpire Se .. Interested 
Fed. ee Corp. com....... Interested 
BI stk so had cig kc cst bauen 72% 73% 
Do pf e ex warrants. 19 21 
Do units ... 59 62% 
Eee 73% 77 
First Invest. of N. H., A. 42 


Fixed raat Shares, A. 
ee ei pee 


Founders Gocusttios f.. 


Genr’'l B 
Granger <7 > qj. 


338% 34 
..Interest 


Great Northern “Investing, rt ti 33q 
— Corp p 
‘ Do c - ie ama oS aa 2.) : 29 
mperia. a  * ‘ 
oepenesen a mitt ies 73 76 
a? rated nell <a 85% 
Bank Stock Tr. units. 45 Pe 
Inouranghares, c, er.. 27 28% 
 ( <A eapery . 30% 32 
Do a I  Bilg gusis ad nwadied vn 25 
Do RRs - a2 ane 
Intl. Bankstgcks Corp.. 57% 62 
 &: area 58 60 
er ah hak hia 4. ace ch asa une wae 32% 
a Co. of Am. com.. 88 “ws 
Do om | RE Te 56 58 
Investment Trust Associates. 54 56 
Investors Trustee Shs. ; 21 23 
Joint Investors conv. pf.. + 128 i 
Massachusetts Investors ..... 6% 647% 
Mutual Finance lee. units. a 
National Industrial ankers. 3 
New York Investors. 5% 
North Amer. Trust Shares. Interested 
No. Amer. Trust Shares...... 12 12% 
Qil Shares, Inc., units......,. .. 62 
Old Colony A ee 27 29 
Old Colony Associates........ 64 66 
Realty Title Invest. Corp., B. B 4 
Reynolds Invest. com......... 41 
MS aaa 77 82 
Second Incorporatted Equities 44 47 
Second Socerpasened Investors 46 48 
Second Intl. Secs., A........ 50 54 
Do EEE cs Soda canis 41. 44 
EO Faichan ed Cedides nsdansrtes 21 25 





Key 
29 


11 


os od cox Soe wd 


10 


INVESTMENT TRUST—STOCKS 
—Continued 





| 





f. Bid. Offer 
Shawmut Bank Inv. Trust... 4 53 
Southern Bankers Secs....... 58 
Southern Bond & Share, C. A 3 36 
ee OO Bn oteg ewes ce . 29 33 
Do B com . 2 14 
Do pf. $3 allot. ctfs. +3 50 
State Title & Mtge............ 208 218 
Sterling Sec, ex oahe .. @ 32 
Ss (S. .) units. = ‘ 
Trustee "Standard Oil shares. 13 14% 
es System Service Co. 
ERE 47% 
Ungeitelder Financial Cosp.. ; 
Inv Assur. Sys. un ts, 
Re SF og rrr 14844 
United Inv. As. Tr. Frds. _" 22 
| 8 Se Pere ieee 7™%;, 
U. S. ~~ Corp. Com. St. 

Tr., Ser. 15% 
Do Com. st’ [ A, ex div.. 14 : 
Do B, St. Tr., Cl, ex div. j 
Do Bk. St. Tr 2, ex div ap 
epee 333% 
“= Capadion De. Ot. Te. 

ie A Ep ee 
Do thy St. T. S., Ser. F. 
< Key Industry Tr. Sh. H. 1 1 
Ww. SE NS os oe gat wae Interest 
U. $ gt settles Int.., de enree 32 i 
Pian s wa ene eeeee 41% 
U. ° ple. Lt. & Pwr., A, ex 
prewee a Viale dudia Sea cadicgls - 4 5 
United Founders Corp. com.. 72 74 
Wall St. Trading Corp. pf.... 55 57 
INSURANCE—STOCKS 
re 2,040 2,050 
Aetna Cas. (new)............. 207 
Aetna Fire fcadeeeanke . .780 
SS ane — 1, 
reo ..14 143 
Amer. Dru iste Fire. .. 86 96 
Amer. Equ . 60 62 
Amer. Paenine Sestak cap: auamed 69 71 
Amer. Reserve Ins........... 80 85 
Am. Reinsurance . .100 102 
SED 3.6.0: So a:6au we aas cone ke 580 
(Ee reer 58 62 | 
Baltimore & American, new.. 55 60 
Boston Insurance .......... 1,030 1,060 | 
Ear 1,000 1,100 
Brooklyn Fire ............ . 31 32 
Bronx Fire Insurance. 120 =125 
rae. 34 36 
i sachs’ a0 oa 6aSicec aden 44 46 
Creage Fire & Marine . 34 36 3 
City of New York........... 760 785 
Columbia Natl. Life F 520 


Commonwealth 
Conn. G. Life. 








Continental Assurance...... 8 
Continental Casuaity . : 51% 53 
Detroit National Fire. 26 
SS aa , 85 
EP 23 
Excess yEeened Co. 4 
Federal, new ....... 102 | 
Viremen’s ............ 39% 
Franklin Fire ......... 245 
Georgia Casualty.. 21 
I Fd k Gis cand Adoieueed 29 =: 31 
| “PR Rre pares 68 72 
Globe & Rutgers, new...... 1,530 1,560 
Globe Insurance ............. 42 44 
Great American Ins........... 464% 48 
Hanover Fire ex rts.......... 72 80 
Halifax Fire. . 45 47 
NB du5- 5: 4:0,5/4:4.0'0 40d aa 43 45 
Seeeeneee WiPe........5.00 1,065 1,080 
fe Saree 805 810 
Insurance Co. of Phila....... 45 50 
Importers & Exporters........ 98 103 
Knickerbocker Fire . tvee Oe 4 
I I a i: plied 0 4:50: 0-090 93 97 
Lincoln Natl. Life............129 = 
Lincoln Ds: 6 6:20.00 000ee 125 as 
FARO. CMM. - oicsss scccccnccce 34.03% | 
Maryland Casualty vue daacanull . 132 
pO OC ae 210 220 
Merchants & » RE Fire Ins. 34 36 
hh A ee Se 125 135 
Missouri State Life........__. 79 80 
National. Casualty............ 32% 34 
Nat’! Fire, new....... 91 94 
New Brunswick Fire......... 42 44 
RS 43 45 
National Liberty, new........ 30% 31% 
National Union ‘ 282 =: 290 
New England ........... . 47 52 
New Hampshire Fire ($10). 81 84 
New York Fire one. 46 48 
a I ee 60 65 
New York Hamburg..... . 40 50 
North American u e. 190 200 
North River PE CE Te -450 460 
Pere 135 9145 
Northwestern Nat’l ......... 150 160 
Old Line Life...... ; 32% 
| eer 150 =6160 
Phoenix Ine............ .1,050 - 
a OP errr 610 625 
Presidential F. M........ 58 - 
_ ~ aes 1,010 1,030 
IIE © 56 scice'e:hs& an acanccateten 


Re-Insurance Life of Am....100 
Republic Ins. Co., Pittsburgh. 43% 45 


Rhode igland. MMS acsctaeas 40 
St. P. MOLEC s9-4 waa a navi 230 235 
| AR OE SO Pe 123 130 
s ringtield Re. 225 235 
PPS 450 460 
Sylvania "rire i ctatecieticteeietase ale «ona 
EL, 305.4 (dn tedaw soccaan 1,835 1,855 
Travelers Ins. Rts............ 246 249 
_. 2. . SPE 44 249 
United States Cas., new...... 95 100 
United States Fire............ 110 115 
a Nea 82 - 


PUBLIC UTILITIES—STOCKS 


Alabama Pwr. pf. (7) 
Ark. Nat. Gas coom 
P. com. ‘oon a ti ken wen ban - 
rkansas r. ~" 7% pf..1 403% 
Asso. Gas & Elec. . of 

Do 6% conv. deb.” 


112 





PUBLIC UTILITIES—STOCKS—C ont. 


<7 
ARBAOS 


PAD 


—— —— 


2 


= 


10 . 


10 
10 


te 


16 


Key. Offer Ke Bid. Offer. 
aw... FE i0 ‘Tgnders, ‘iam ke Oe 
oO “1M ching had aaas ; } q ae 
3 P F 100 105 10 Se UN 6s ckvapebeek bbec0sss 10 12 
poh i Rg oi Elec. 30 42 10 New Britain ae com... 40 43 
ADS ox of ~ 9 ia 85 10 Russell Mf 150 155 
Bangor ae Elec. pf 116 120 10 Southern New “Bag . Tel. 210 
Binghamton L., H. & P.pf.(6) 98 102 10 Standard Screw , 200 
Broad River Pwr. 7% pf 94 99 10 Stanley Works .... 65 68 
Carolina P. & L. 7% pf i‘. io 4 FN een, Turbine. a as 
ent. Ark. P. & L. pf. (7) orrington Co., com. 
Sentral Maine Pow Pa pf i. +} 10 Veeder Root, Inc. 50 52 
6 
cont. F. & i. ‘pe. ia. $8 101 RAILROADS—STOCKS 
Cent. Pub. Serv. 7% - 97 99 5 Alabama Great So. ord.. 146 = 155 
Charlestown Gas & E). Go 141 ie es eee 146 «155 
Cities Service com. 53% 544 | § Chi., Burlington & tie ..230 255 
ne “Zl -" “n 95 5 Chi., Ind. & Louisvil 133 145 
io Pp wees 5 oe urine 
Do pf., BB. 90 3 Cin, 'N. 0. @ T. P. 420 450 
Do bankers . 95 . 5 Cleveland & Pittsburgh 1%...73 
Clev. Blec. Ill., new = 102 5 Do 4% . , 43 46 
Do 6% pf... eee 10 112 5 Hocking Valley 560 580 
Col. Ry., P. & Lt. pf., B (6). 104 by $ Il, Central leased lines. 2 & 
PE. «++. cee , 5 Joliet alsa eg y:s.s Ai ; 
Do com. “eo or 210 260 5 » St P.é& Ss. ae 56 by 
Conn. Lt. & Pwr. 7% pf i re 5 Mobile & Birmingham pf... aS . ce 
Do 8% pf. 119, 122 5 Morris & Essex ......... my 79 

, Consumers Pwr. 6% pf aie joer? | 5 N. Y., Lack. & Western. +498 103 
Dallas Pow & Light 79: im mw | S oo ‘se $ ‘ Hacien a le 
Dayton Power & Lt. 6% pf. 4 - S Dent. ...5.50 ee. Sian wa 
Derby Gas & Elec. 7% pf 5 Rensselaer & Saratoga. 128 135 
jn ecg Gas & Fuel pt oa 5 St. Louis Bridge ist pf 108114 

3 go ge sesh S Dee icc cass, 53 
Roe oe 14% cg | 5 Tunnel R. R. of gt. Louis....108 114 
Do 6% pe 87% 4 | § United N. J. R. R. & Canal..205 210 
Font Hallways 7% PE: a4 pf “183 5 Virginian Ry. .... 160 165 
Gas & Elec., Bergen (5) 94 SUGAR—STOCKS 
Green Mountain Pwr. 6% of... Interested 7 Fajardo Sugar Co.......... 83 85 
Grand Tr. Ry. & Ter Bigs 52 Interested 7 National Sugar Ref. Co......_ 40 41 
Hudson County Gas (8) 143 7 New ae uero Su ar Ref. Co. 15 20 
Tee er PE eal pt. ae MF | 7 Savannah Sugar fer......--100 108 
nois we 5 
Inland Gas 7s, 1938 ¥ ‘ . oe + RE eee of Oriente pf:_ 20 25 
International sae se apt . q Uni. * ad Rican Sugar Co.. ri 40 
Do v. 21 24 5 ‘ , 
Interstate Pwr. 1% pf... BS B | INDU STRIAL ‘AND MISCELLAN EOUS 
ey Cent. P. & L. 7%. 2 | a) _ 
py A ~Z & E 6% ‘pt -.. 10% 103% : 4 STOCKS 
Manchester am. Gen. 7s,'41. Interested Aeolian Co. pf 65 
) 99% 10 Aeolian-Weber 20 
» + aia) colin .103 108 Do pf. (7) 45 
Mina eat Mines: Pwr. 6% pf ” 102 26 Agua Caliente 34 35 
Miseiaeippl 8 Service 93 Am. Book Co. y5 100 
Nassau & Suffolk Lt te 103 105 Am. Hard Rubber (6). 75 78 
Nat. Water Wks. units( t6) 69 71 Am. Hardware ........ 78 
N. Bedford Gas & Edison Lt..106 110 Amer. Lith. (1.00) 78 
os Consolidated Gas (5). 97 nT . ear 1 110 
. J. Pwr. & It. — pf 97 101 , Soe. anmer Oe. (5) es f e% my 
0 750 7 uto usical Instrumen og , ‘ 
N. ¥. Steam Y thi. 7% pf fo3 107 Babcock & W. (7)...... “124”" 128 
North Texas Elec... 6 26 pew OO v ; 8% a 
15 17 Bendix Service Corp. ..... 23 
Ohio Public. Service pf. (7)...105 107 Bohn Refri pentane pf. (7). 91 96 
Ohio River Edison of (7) 106 108 eae ‘ . | 
Old Colony Gas Let Bowman Bilt. Hotel a 54” 
Penn. power, & Light | nd (7).107% 108% ES 2 eee. 5: 
Penn. oa . & L. 6% pf 93% 36 ‘ mL RS Sie (Se). wa ae a 
1 108 r erho ; 
Roch. ¢ Gas ‘ El. 7% pf., B 108 107 aie ie =F -Collender a? ee +4 = 
s 26 uckeye nion com... . we . 

. nage. 1896 i & Cold aaa ig iron “pr. ¥ 50 80 
R and Lt. & Pr 33 34 an e eros cae ccwsce 1 
Sioux City G. & E. 7% pf 96 99 Me ee eee 45 $8 
Stamford Gas & El 390 405 Carnation WO Bock v0.0 006s .104 1 
Tampa Electric ... 76 77 17 Chicago Daily News ....... 47% 360 
Twin State Gas & E. pr. lien 101 - Claude Neon Lights, new. ... 33% = 
Scranton Spring B. W. 6% pf.Interested 4 peadtie dD ; 

1 29 Connecticut Mills Ist pf.... 25 30 

Do OF . o% 4 _— | 17 Cornstalk Products units....158 163 

Toledo Edison 7 -108 
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Poin 18 a A A % ' ue 43.000 19% Hi, 42% Bactere © til (6)... ----- mt 49 55 100... 93% Th internat Le ® (eee aM St, % 1.400 ae 
28% 25 | Do . ao oa = o3% 19% 3 ao te so = +9 19,506 51 41% Inte perpow (2%) . sh son tf 100 
4 aw A © st eeeeeees 1 4 66% 31% 218 Faison re Corp er, B.. 70% a7% 30, + i% er 2% 3 ~* Util, A § aoe : 734 28% ; < 400 
45 Brit-Am Oil cou (} , ty ges 37 % 5 as > sania 5 
Brit-A n Olt cou «1 Gigs: om, 204 3 = ae in prot as Eisler Biee Corp. a os te 67% — 2% 5.100 28% Fy 5 bo war soe 86% 90 12 2.800 #7 
ti. 66 & - ”. 30n% Tie Do & Sh (b6)... 27% 2 23% + i 7.9 65% =" te ti ere 165 2 22,000 
. pf (6 (b6) % 25% 27 % + 1} 7,900 = 8 14 Do ctfs Equities ..... ( 6% 18 89 
100 101 77% Elec Mee .. 186% 17% 27% e 1200 24° a rere ‘ 5% + 100 
oo 6 Sy ft ae caeneaeee sasnnees seem 3ae> ieee + % 8, — a i a a oo” 20% 7 % 13,000 18% 
2,800 o 0% 50 i Elec ewe y see 7)... 287% a pe 5% + 4,308,900 "4% " 9% Irving w ty. (1.80) = G51, 1% ae 
300 ‘8 so. D asecintes..... 99% 8 4 6% re (2) (30 6% 1 » Smo 
b> 8% 108 28% a oe lates... 90% 98% a = 35% 1,300 105% 11 Teal CQ) (i30). Me 16 % 7300 19% 
400 241 3 98% 6 i ent war... a 69 —_ 3,000 27 5 ian Su a. a. ; 400 17 
a4 1208 ] As 46% -_— 2d p opt war.... - 90% 65 = 421% ge a. 5% Do war perpon BS 05). +1 - ~ 4 400 17% 
: 20 92 ba % 5 ec (7 eee 1 1,: ae 5 eee ° ae 2 r+ 
sae SR Belles res (19)... 2100 sen S38 35. Ence Aes 00% 100% 100 + St'e00 Sate 105 104 J CHRY F 8 Lf «2 21 26 2,000 28% 
19% 12 CA Bros (2 ae (#31e) ay 3 2100 20% = 103% Excello Ff * eaigegl ti). 58% we 100% + 3 1600 8% 20 ox Johnson me L pt 11% 2614 + 5% 91 100 11% 4 
3 cane @e4é...... 31 % 4 : 100 4 62 39 G& Tool..... 14334 132 12 a oe is 39 OC jonas oter € (i)... p iM 24, » 247 
Ty % 29% : Ma 100 32% 26 Empi F cum pf (8). 35% 136 3% 8,800 5e 38% D & OE a 100% 24,400 Mh 
te. 2% —"" 7 145% 45 26% Em re Powe pf (8).1033 35 — 5% » 52 9% o cum ; 4716 100 
tiie 15% 14 <a 7,100 4 5% 31% = pire Stee r pt (2). 108% 108% 3'400 122 23% 16% K pf (3) ects 7%, 48 . 3 ‘ 
4 14% 2,000 \% 4% msco 1 Cor 103% _*s 32% 301% ——— in 9% 10 2 :" nO 
aR Ee ath | Bhs Hy Eee bray i HS aes ix i aera me fe tty 18h 
oO 1 5 ing P ns Cae 31% 3 26% —2, 45 * 3% ; Lak A (i%).: . 4-2 300 
; a w ie ae - oS 31% — Ys "B00 52% 22M i Kirby Setocioun teases (1%).. § oon 16% 1 q 
6% 6 allower sees 46 a 2 14 0 7. 41% 39% Kirby Petroleum - % = 1% 20% % 1.200 7 
4 . ee Lead.. 17% 1 Pee - a7. 29 we ny ty of (ft. » > oo : 
oe 23 Fabrics 7 LTD, w me 1% % 700 2% 12% 4 a Co Me (2%) : 40). 19% 193 i 500 
wth 2 piel em ol. ee em tule BL ag A ee a % g00 3 
34% Fajard — veoee 6 17% 9% 81 L’ (Am +9 ow aw s %, My oO 2 
* 10 Fal “Agee 1% 11% Re, he wil 83. «O74 L’AIR LI sh).. ‘43 30 4 10 23% 
.10 AS ag yw si: Search A 5 1% — 1% 2,600 45% 37 Lackaw QUIDE ‘ My “ 1.200 23% y 
1% Fandat Lead ns = 84% Bs. ‘a 4 200 10 nk 13 ———— as 119% os 100 341 
ango Corp ...... - 12% 10 — — 3% 2,400 354 18 Lake Su Sec (4) 74 1033 , 3,700 4 
“ee ot \y = ty 140 83 13 8% Lake perior c (4)... 39% 74 - 12% : 
“ae oe ‘ % 2% 1; 83 5% y Fy & orp. 9% 38% a4 2600 { 
1% . 00 9 2% 72 Land € Ma ry seo S85 39) 2! » 6 
1% — \% 14,7001 89% 0 Lane Landis + "of Florida 40). 21% pa 18 
oo 1m | ote Lm gay wes OY 7 : 
31% % Lazaru ant, Inc (2)... wo1n 17 1 
Fg Do sF&R (2). v2 j 1.3% ie 
eo 4.. Ge .. -- 89% 3 20n 
tener eeees a sim 3 32% 2 2™) 
3112 & 8,790 - 
6 31% . 700 8 
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Transactions on sated New York Curb Exchange—Continued 














Roose ee. 
High.Lo 
3B Poon Lefcourt Dead (1.60).. 23 
39 ae. U8: eee 33% 
173% 14 Lehigh © cout & Nay (4). ) - 160% 
6% 2% Leonard Oil 
72 r Stores Lo. Shines * 6% 
67% rte La ‘(Fred T) & Co (3). 61 
19% 11% McNeil & L..... 19% 
27% 18% tig" “Puli Cup Corp. | 22% 
38% 23% UL Oil Refining « . 82% 
49% er 8, Inc, ee. ~~ 
14% 4% om war %. 7 
51% 438% Lone Star Gas, 1 {ate 51% 
91 18% Long ar) Lt (40c)... 82 
113 107 Kk re 109% 
14% 7% a FM, ‘Land & Exp. %% 
43% 35 MAC MARR STS....... 
1% % Magdalena Syndicate .. 
38% 31% Mangel Stores en 
103 97 Do pf i as sien de 
37 12% Marceni Int Mar (37ee) 14% 
22% 15 Marconi Wire Tel, Ltd, 
bearer shares (62c). 16% 
19 15 Do b sh _ reg (62c).... 15 
38% 20 med a MN. -adcesceins.co' 20 
5% 23% Shovel... 27 
75 126 Maryi'd Casualty (75) ..130_ 
2% 1% Mason Valley ......... 1% 
i1 1% Mavis Bottling etd 3% 
93 6O Mayflower Asso ...... 93 
38% 29%. wt a Hes cum pf (4)... 29% 
31% rd Rad, B (2).... 27% 
67% rH Mead Johnson (13%)... 67 
“~~ ~=6 12% Memphis Nat Gas Co.. 18% 
365% 20% Merch & Mfg %S, A(1.50) 36 
35 24% Merritt Chap & S (1.60) 30 
3 1% Mesabi Iron ........-. 2% 
23% 19 Met & Min, Ine (1.20).. 20 
43% 42 Met Textile pt (3%). 43 
83 62 Met 5c to 50c Stores pf. 71% 
89 70 Met Chain ~ oe . & 
6 2% Mexico-Ohio Oil 
“) =634% Middle West Util, be 
MMS 158% Do (7) cecesccerceeres 5 
174 116% Do pr lien (8).....-..1% 
175% 115 ec Se gear 169 
165% 97 Do non- Bt pt (6) canoe 154% 
123% 90 Midland Stl 45.92)..121 
20% 12 Milgrim , H. , a ane 6 a 14% 
57.39) Miller & Sons (2)...... 52 
6% 3% Mining Comp of C (25c) 4% 
112% 55% Minn-Hon < (13%). - 112% 
ee 4 Lene ae Pipe Line.. 30% 
109 «#102 Moh Hud P tst pf (7). - 
64 50 Mobawk Min 
77% 72% Monsanto Chem Ss, 
new (31%) ....++«+- 73% 
ite 2% Montecatini deb rts. 2% 
12 Do rets ({4c).......-- 13 
aie 105% Montr’] L, H&P (2.40) .157% 
52% 43 Moody's IS Fy pf (3).. 47 
73. 359 Moore Drop F, A (6)... 66 
48% J7% Mtg Bk of Col (Am sh) 38 
Ly % Mountain & Gulf ee). 1 
22% 11% Meuntain Prod (1.60).. 13 
3384, 20% Municipal Service ..... 22 
106% 77% Murphy Co (1.20).....- 10454 
23% 17 NAT AMER CO (2).... 20% 1 
74 50 Nachman Spring (3).... 59% 5 
364% Nat Aviation ........-. 59 
7% 5 Nat Baking ......----- _T% 
75% 5 at Baneservice (5) 55 
195 125 Nat Casket (4).......- 195 
33% 24% Nat ow acenelee 32% 
338% 27% Do pf (2).....---++:- 33% 
107 102% Nat Dairy as pf, A (7).105 
6 30 Nat El Pow, A (1.80).. 48 
fi 48% 29 Nat Family ’Strs (1.60). 33% 
37 27% Nat Food Re} 2 
12 7% Do B (b4%)......---- § 
43) 24% Nat Fuel Gas (1).....- 39 
276 114% Nat Investors ........- 276 
90 66% Do pf (5%).....-.--- 90 
2 61% Do warrants .......- 255 
2 Nat Leather .........-- 3% 
105% Nat Pow & Lt pf (7). "1074 
224% Nat Pub Serv. A (1.60) 32% 
294% Nat Rubber Mach (2).. 31% 
4 45 d’d Co (434%). 46% 
39 Nat Sagar, N J (2)..-. 41 
i 7 Nat Theatre Supply.... 25% 
13 Nat Toll Bridge, A.... 14% 
10% Nat Trade —.. iy 
40 Nat Union Radio....... 42 
21% Natl Transit (+1%)..... 22 
16 Nebel (O) (1%)..-.-.--- 19% 
é 25 Neet, Inc, bo Bhs no ucieew ae 
20% Nehi Corp a dasha 25% 
70 Do pf (5%).....-..65- 74 
98% 92 Neisner Brothers ...... 94 
210) «187 De PE (i). cccccccveses 195 
21 17% Neptune Meter (2). .. 18% 
28% 18 Nestle Le Mur (2).. .. 19% 
13 2 Neve Drug Store ....... 4% 
7 60% 47% New Amst Cas, n (2).. 47% 
90 «75 — (oa) (1,10). . 90 
107% a a i OP 102% 
P 5 Brad Oil (50c).... 3% 
4% my New Eng Fuel, new.... 4% 
e 100 8 New Eng Pow pf (6). .- 89 
179% 144 New Eng T & T (8)... .172 
My s ‘ 48% 














High.Low. on ony eu Sales. a. 








y 
BSE ¥ : ‘ 
36% N VY Invest (1. Seppe 
16 N Y Pet + yy (1). 18! 
17% NY, Rio &@ BA........ 19 
111 N YW Tel Z %) 113% 
22 Niagara H ‘ow 26 
7 oe Serer 
7 DO BH GRP... cccccvess 19 
25 Niagara Shrs (B 1-40). 68% 
36 Niles Bement Pond..... sy 
2 Nipissing (30c) ........ 2% 
17 oma ‘orp. (1.60). 26% 
45% Noranda Mines 635% 
13% Nerth Am Aviation .... 14% 
7 Nerth Am Cement...... 7 
68 North Am Lt & Pwr... 71 
13. Nerth Am Util Sec..... 18% 


P tes North Cent Tex (f(ic).. 14% 
North Eastern Pw (1).. 70 





1 OY &€ Sarr . .106% 
23 N W Engineering (2).. 31% 
20 Novadel Agene (2)..... 24% 
ae oe Fe ae ae 
ae OHIO BRASS B ())..... 90 
% Ohie Co a iF Sorters oP 1% 
ose Ohio O11 (t2%).......-- 76% 
12% Oilstocks, Ltd A (750c). 15 
23 «Orange é (1,50)... 25% 
Ww Cupane | Mo A So 8)... 18 
See Me GP dante ctndscsness 12% 
26% — PUB SER (1.30). 27% 
42 ° oe Bis pf (3.50). 48% 
2 Pac G & E Ist pf (1%). 26% 
14% Pac Western Oil........ 21% 


eR 


om 


FFF Ra 


- 


| fae | ++++ | 
=: no ' 
eo 
oF 





ne 
+1 








c+ 
- 
% + 
i 


1s 


3 


SRR ERK 


= OS 
tt ®@ 
P= 


e 
= 


_—— 


[ete +l +ftet lL 1 | 
"Spa Ratatat 


* 
1 1++ 


x ee 
CPL ht Eb 
S : 


I+ +1111 


KK ERK 


~ 


PE tte bei tet 
we 


> >>> 
to 3. tom 
EKER 


bi+i+ 


+ ++ 





Banee.t — 
— 


8: 
102 


198% = 
5% 

z “ted 

Bs 


ey 


46 
904 
35% 


125 


621 


260 


60% 
138 
110 

87% 

419% 


30 


P'mount. 
4 Parke Davis (+1. 40) 








96% 
ae Gas &. ¥A, A (1%) 21% 
28% 


Penn 4 &L ae (7). 
5) 


244 Pippe. oe Tne A(1.60). 
R 
——_ (A) B 4 Co . (1.75) 10 
t & N (5) 


3 Pierce Governor 


u3% Pratt & re “ 
Ri ie: 





» 38% 
Puget Sd P rs % pf (6).100 


48% Raybestos Man, Inc 
34 Raymond Con ‘on bt (48%) 6 


isi Reeves (Daniel) ae me. 
1% Reiter-Foster (10c 
iance B 


30 Reliance Management. . . 


site aww Metals Co, B. 





28° Russe’ ~ Fitth Avenue. . 
5 idated 
—_ ieaen (Jos) 


Safeway St war oe. 
Do warrants Gth). 


Salt ( 
Schiff (The) Co (1). 
* Schulte Un 5e to $1 es 

Do pf (7) — 


28 Sharp 
14% Shattuck Den Mi 
Shawinigan 
48 Ghent Pen RK, A) 
Corp 
AC 66% 65 
son ¢ see Aviation 4 
t 
{8 Simmons B P cv oe wae 
+28). 


Zeez 


9% 5% Singer Mfg, Ltd (300) 
49% 39% % Smnith ao (3%). ais 
) 


40% South Penn Oil (2)... .. 
74 8 EP & L (bt)... 


30% h 4) - 
_ Se Cal Edis ane A (1%). 


tat Southern Corp 


if Stores. 

14%, Southiand on My a). 

S W Bell Tel pf (7). 
Dairy Products. 





Net Wed.’ 

High.Low. Last. Ch'ge.Sales. Close. 
524 Packard = Co (2.00) 32% 
a l ~ 1\% 


7 


oon 
48% 
47 
19% 
338 
a 








3. 
1% 


46% 


97 
32 


120 
4 
62 
62 








173% 178 


29% 
Wy 


8 
600 = 605 


235% 2 


: % 
‘08% 108% 108% 
Ye 


47% Fr 


123 
89 

108 
71% 
32% 


Fs) ze% 
zits 53% 


25% 
15% 

20 
“ 


14% 14% 
ae 


17% 
2% 
RO 


44 
2314 
366 


x 
118 116% *116% 
117% 114% 115 

122% a 


99 
190 


190 
ata 49% 49% — 3x 
5 Mw 50 


FLL +414, 


++! 
33 


alhal-~valie 
—BRewe 2 
=== 


nu 


2 
+++ 1 ++) 1) +i +t 





33% + 
15% 16% - % 23, 000 
121 401 


4 . 


l+++1 11 1+) 
— ; 


_ 


133% 105% 
101 oC 





++ 





[+l ++, 


TUG TL1+, +e 1 


Range ,1929. 
High. — 





30% S 


49% 
29% } 


123% 8 


95% 
16% 
£314 
GO 
35 


a) 
6 101% 


20 
12% " 
25 
90 
350 
46 


18% 





105% 


1% 
41 


9 


% Tonopah Betment 
62% Teparomeectann, new 


125 


20% Trans. Air Trans 


20% 


5% Trans-Lux D L P S A. 
Tri-Continental Corp ... 
; 11 


30 
104 


b 101% 


45 
35 


14 


305 


42 


30% 
51% 
34 
44 
ty 
6% 
21 
36% 
92 
30 
14 
16% 
1% 


Iv, 
155% 


21% 

30% 

99% 
8% 


30 


8% 
63 
20% 
40) 
70 
45 
45% 
48% 
14 
WOM 
544 
91% 
56 
17% 
43% 
15% 

.80 
70% 





7 


20 
43 
66 

3 
10% 
28 
19% 
71% 
a1 
165% 


2% Walker Mining .... 
2% Watson (JW) Co 
17% Wayne Pump 


1 


30 
93 


1% Whitenishte, 
21% Widlar Food Prod <1%6) : 


24 


26 


11% Winter 


68 


4% Woudley 


1 


“ts Yakon 


rs Acoustic 
5% Am Inv, 


12 


8% Bell Tel Can.... 
rid foe agn. ‘a 


o% Con Gas NY 


3 

17 
1% 
9 


3% i Super 


1 
34 


Stern Bros B ctfs...... 





fyeneuee Wash M, B (1) 


Teck Hughes (300) . 





Tennessee P roduc ts 


Tempe Star od (3%) 


Timken bee Axle ee (2). 
49% Tishman Realty & Con. 
Tobacco Prod Export ... 
Tobacco & Allied Stks .. 

55% Todd Shipyard (4) 5 
25% Toddy 





Triplex Safety Glass . 


Tung-Sol Lamp *@) 





United Carr Fastener .. 


United Chem pt pf (3).. 38 
i y Docks 


% United Eastern 
United Gas =e (4%). 


Co 
United Lt & P A (60c). 
United Milk Prod 
Ltd . 
4% United ‘Profit Sh (1.20). 


# ~~ * 
| +++ 1 


1) 
United mel Be (t3%). 


I++]. 


+1 | 


"Q) 
United Verde Exto (4). 


Universal Pic lly 


RF = === 
CE EEPS EET | UO Seer eet 


+/| 


Van Camp Milk pf (7). 
Van Camp Packing 


Venezuela Mexican Oil.. 7 


Piddd 


WACO AIRC BAve (1). 


[++I 
pape 





+14, 


per 
ro West Air Exp (60c) . 
He 474% West’n Auto Sup, A & 
108% 102% Western Power if 


Wil-Low Cafeteria 






. a 
tleei titel, 


RIGHTS—EXPIRE, 


FEE Be 
bp Ett tit, 


liard 
1% Rosh Alkali. 


+100 t. 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 
+ 1% 18,300 43% 


1,000 42% 


3,400 19% 


700 32% 
oe 
3200 12% 
2,100 25% 
100 
1,800 13% 
100 190 
400 9% 
MMi =30% 
70n 649 
8M) 344 
THO 
200._~(tw 
300 191% 
gu 44 
800 «76 
4) : 
RU G6 
7 
200 


1,300 


* 
+ 1% 17.900 34% 


2,700 103 


415% 18,800 78 
3 


2,700 58 
ae: <; 
1,700 17% 


1,700 42% 
130 
500 62 

2400 .. 
200 48 
20 (. 

100 

300 

200 


19,900 12% 
30,400 46% 
3,500 111 
23,400 101% 
2,800 59% 

500 

700 18% 

90 .. 
300 


7,000 32% 
2,200 79% 


1,100 40 
100. — i. 

4,190 5 

4,800 7% 


1,200 21% 

7,800 39% 

1,300 105 

2,000 39 

2,800 14% 
nOO 18% 
400 2 
300 


%, 44,500 280 
* 65,400 37% 


74,500 51% 
3,100 112% 
200 


0 .. 
400... 
100... 
800 .. 
9.500 .. 
2.700 40% 
400 TOK 
100 
100 61 
300... 
900 23% 
3.900 50 
2,700 63 
2,000 92 
2 2,900 86 
yy 19. 100 17% 
100 49 
"% 2,400 17% 
1,700... 
400 85% 
200 .. 
1% 9,500 27% 
900 .. 
400 1% 


3% 66,500 51% 
3% 19,000 52 
3% 4,400 78% 
1% 131,700 33 
% 14,500 38 


6,600 126% 
300 .. 
1,700 19 
300 50% 
R00... 
2,400 .. 
3.700 13% 
600 32% 


00 .. 
14,900 100 
5.500 16% 
900 55% 
3 
900 20% 
1 
2,000 64 
2,400 28% 
400 24% 


1.900 11% 


% 4900 33% 


100 
20,200 
21,400 


% 60,100 


4,200 g! 


2% 15,100 
y% 40,000 


600 q 
%310,800 
£ 9,900 WA 
9,900 16% 
3,700 1% 
6,100 
Me 27,0) 3% 
¥% 45,800 
56,900 


% 14,500 49% 
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Transactions on the New York arb Exchange Cont tinued 








Range ,1929. 


High. Low, High. Low. Last. 
























% Newport Co Sep. 16 & % 
s i Ry eit Sec. Sep. 5 6K 6% 
34 1% Un Gas Imp.....Dec. 31 3% 3% 
1, vs Sunray Oj Sep. 13% ? 
DOMESTIC BONDS (Sales in $1,000 U 
100% 8% ABROTS D tis, ‘42 100 98% 98% 
95% = Alabama ios ‘4s, "67.. 92% 91% 92% 
103 Do 3s, ceeee 1% 190% OK 
Mil 3% Allied Pack de, "29 ¢ o 4% We Wh 
2% 100) Aluminum Co 5 . 1g 
% Aluminum, Ltd, 5 Me 8. 95% 5 
123% 97 Am Comwith Pr és, 49.120 118 118 
97% 91% Am Gas & El 5s, 2028. 91% 91% 
106% 103° Am Pow & L4 Gs, 2016. 104% “es 104% 
1% % Am Rad 4%s, ‘47....... oo 944 Hy 
97% 94 Am Koll Mill 5s 9% 4% 
97% 7 Am Sea fis, “36 82 81 82 
125 104 Am Sol & Ch dus. 19 «6115 )=«118 
ny 98% A h Pow a s T i) 
ok =691% Ark Pow & Lt ? : 4 98% 94 
203% Wh Asse G & E +s. 48... 208% 171% 201 
140% 4% Do 4%s, 1948, x w....140% 127 140% 
143 98%—CdDo «54s, 1977... 143 (124148 
sR 86a, 4 Hardware t'\~ -_ Mee 86% 86% 86% 
163 7 Asse Tel Util 5%s, . 136% 132% 135 
108% S4 Atlas Plywood 5\%s, 3: 88% 87% 884 
1104 2 BATES V BAG ftis,'42..109 106% 108% 
123 «106 «=~Beacon Oi) ts, “36......120 120 120 
102% 8 Bell Tel of Can Se, “35.100 9o% 100 
1 + Do 5s, B, 1957. 100% 100 100% 
103 Boston Cons Gas 5s, “47 99% 99% 1% 
1038 teh Boston & Me RK KR 6is.°35.101 = 100% 10% 
ms €¢ ‘AN NATL 116% 106% 
> 117% 
YR 
85 
8 
MG, 
B4 
S44, 
y 5 93 
90% 82% Cities Service 5s, : RS 
o2% S64 Cities Ser Gas Sige," v2, ’ 87% 86% 87% 
08% 1 Cities Ser G, o ‘4, "48 93%, 92% 92% 
97% 92% Cit Ser P & L “Ye. - 92% 92% 92% 
14% 101 Clev Elec Hum: Sa, "ss, A101 101, 101 
Os 105 Do js, 1 106% 105° (105 
WR% 92% Cleve Term ds “41 -» 9% 93 9314 
wo 8) Colum Riv my 6Ks,53. 88 89 89 
m% 81 Do 7s, 1943.... Si% 81 81 
74 Com Larabee 6s, 6 76 76 
98% Con G & u Balt ss “an it 98% 99 
80 80 
3s, tha 54% Ss 
ri 2% 92% 82 
ing 5s, °46. 98% 98% 9814 
M41 Cudahy Packing 5%s,37 96 944 N4y 
vis 67 DEN SALT LAKE tis, 70 7 7 
10% Wi Det City Gas 5s, B, 50. 974 16 MG 
1% 108% Do tis, A, 1947 1 10s 
™ = 84 Det Int oe 6%s, “52. 87 8 87 
no% 7 Do 7s, 1952 7 7! 74 
88% Tl Dixie ‘Gulf Gan 6%,A,'37 73% 72 86738 
144 % EL PASO nae GAS 
Os, 194. OT WT WT 
91% 86% Emp Ol1 & Ref ial ‘4288 8 87% 
964 98 FAIRBANKS M 5s, ‘42. 4% 04% 4% 
103%, 9 Fed Wat Sup 54s, “54.103% 100% 103% 
4% 88 Firestone Cot M 5s,'48 90% 88% 8&9 
954% W% Firestone T& KR ojs,42.. 92 91% YI 
6 70% Fisk sort pie. 1931. 75 70% 75 
93% %78 Florida P & L 5s, ‘53.. 85% 83% 84 
118% 97% GARLOCK PAC x fs," SO.118% 117) (117 
97% 92 Gatineau Pow 5s, “6.. 934% 934% 934 
100% 96% Do Gs, 1941 . 99%, 08% my 
86% 80 Gen Am Iny 5a,A,"52,xw 81 80 81 
106 6100) Gen Ind Ale 6%s, 1944. 100% 4 100 
wy 80 Gen ae K es, “37. “4 81 
Ly} 75 Gen joven. Ad, een ‘48 78 78 78 
wy) =6©® Gen EK “44..1007 12% = 
Ri” 41% Gen veau tis, eat .. SI i) 
70% ww Georgia & Fla Ry tis, 46. 51 ms 3 
98% Pow 5s, WT my oY, 
108 =6103)0« «Grand Trunk Ks, “36. 1054 105% 105% 
101% 97% Gulf on of Penn 5s, °37. 99 97% 98 — 
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Pacific Coast Securities News 


Continued from Page 507 


ties in its territory “with natural gas. 
The present pipeline to the San Francisco 
Bay area, estimated to have cost $13,- 
000,000, has already been financed. The 
company also has under way a large 
hydroelectric development on the Mo- 
kelumne River, and it is equipping its 
San Francisco steam station with the 
most modern steam turbines, with an ul- 
timate capacity of 300,000 horsepower. 
Many other extensions throughout the 
company’s territory will also be required 
during the ensuing year to meet the an- 
ticipated growth of business. 
Pacific Western Oil Company 
The Pacific Western Oil Company en- 
gineets are setting the casing in the 
paulding No. 92-1 well at Elwood and 
expect to drill through into the oil sand 
within the next few days. The well, 
which is at a depth of 3,293 feet, will be 
permitted to stand four or five days af- 
ter the cement has been poured before 
drilling is resumed. 
Those in charge of operations report 
that the cores are very encouraging and 
indicate that the structure is highest at 








this point and lies closer to the shore 
than had been supposed, making Pacific 
Western holdings look even better than 
any previous | estimate. 


Public Utility Revenues 


Public utilities reporting to the Cali- 
fornia Railroad Commission for the year 
1928 declared operating revenues of 
$1,283,972,218, as compared with $1,256,- 
562,141 for 1927. The increase amounted 
to $27,410,076. The net operating reve- 
nues of the utilities, as such term is used 
in the report forms, aggregated $336,- 
443,168 in 1928, a gain of $12,050,770 
over 1927. 


Pickwick Simciatid 

Due to increased travel on its lines, 
the Pickwick Corporation is speeding up 
plans for construction of new hotel termi- 
nals, depots, garages, shops and other 
operating facilities, Charles F. Wren, 
president, stated. Work is expected to 
start by Fall on a hotel terminal at 
Eureka, Cal., to contain 200 rooms and 
to cost about $500,000. Executive head- 
quarters of the Pickwick- Greyhound 
Lines at Kansas City also is expected to 


be completed this Fall at cost of $4,500,- 
000 and to include hotel with 450 rooms, 
depot and garage facilities. 

Latter will be operated at union bus 
- neg with ail major bus lines centring 
there. 


Sutro & Co. 


The Sutro & Co., members of the New 
York, San Francisco and Los Angeles 
Stock Exchanges, announce the opening 
of a branch office in Los Angeles, lo- 
cated in the Van Nuys Building. The 
firm has three offices in New York in 
addition to offices in San Francisco and 
Oakland, all connected by direct private 


wires. 
United National Corporation 
Negotiations have been completed, 


whereby the United National Corpora- 
tion (Seattle), holding company for the 
United group of corporations in the Pa- 
cific Northwest, will acquire a substan- 
tial interest in Ferris & Hardgrove, an 
investment banking house with headquar- 
ters in Spokane and offices in Seattle 


.and Portland. 


The United National Corporation and 
subsidiaries have total consolidated paid- 
in capital and reserves of over $19,500,- 
000 and total assets of more than $27,- 
500 
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Open Market—Domestic 


Securities 
Continued from Page 531 
Reynolds Bros., Inc 14} 16 
Roxy Theatre ... : 64 
Oo A (3.50) ... 28%, 29% 
Do units ... 2 


Rumidor Corp. 4 
Schine Chain Theat., Inc., pf.Intereste 
Smith-Corona Type. (3) 54 59 


Southern States Oil 2% 3 
Southwestern Tool 80 1.00 
Splitdorf-Beth. El. 6% 7 
Standard Screw (8) 188 195 
Spatare Textile Pr. ™% 9 
Do Pb deneeness 67 72 
CE ata sack ae 42 46 
Star Petroleum ..... 15 16 
Sunset Pacific Oil. 45 50 
Superheater (6) ... 189 194 
Technicolor, Inc. 89 91%] 
Trent Process Corp. 1% 1% 
Trinity Portland Cem. units.135 145 
Tubize Art Silk Co. . 90 95 
Twin Bell No. 1... 230 86240 
United Bus. Pub. ‘pf. 91 93 
Univ. Auto. Mach. Corp. com. 9 12 
U.S. Envelope. . 225 : 
Do pf. 115 120 
VU. S. Finishing (7) 103 106 
Walker Disnw. Co... SH”. 3 37 
Welch Grape Juice (1) 70 73 
Do pf. ete 101 104 
Western Auto Supply com 13 13 
St aes 9 9 
Western Oil & Refin. com..15.50 16.50 
Westland Oil (3) 25 30 
Wheatsworth pf. (7) 100 =: 1105 
Whitman (William) pf 94 i 
Woods Bros. ....... ; . & 34 
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Far-flung Draise for 


Che New Dork Sikes 


from Readers of Varied Activities 


“The New York Times has reached 


P . ao : “** The New York Times has won 
its commanding position of influence , oa 
, ‘tha in remarkable degree the confidence 
in the country because of a conviction PRES € all wolitical faith 
. ° of good citizens of a olitical faitns. 
on the part of the reading public that iA P 
ie od a ee Its ability, its fearlessness, and its 
in its editorial and news policy it is bye) 
: : high level of fairness have made it a 
influenced by the substance as dis- ; ; é a 
far-reaching force in the molding of 


CHARLES G. 
DAWES, 


Ambassador to the 
Court of St. James’s. 


New York Times Studio. 


LORD RIDDELL, 


Publisher, “News of 
the World,” London. 


{ Underwood & Underwoor 


HARRY A. 
GARFIELD, 


President, Williams 
College, Williams- 
town, Mass. 


tinguished from the semblance of 
things. * * The Times stands like a 
beacon light in what is at times pretty 


our public opinion. * * ” 


foggy weather.” 


“* * America is justly 
proud of The New York 
Times. It is one of the 
great newspapers of the 
world. It excels in all 
departments — news, 
comment, literature and 


”? 
art, °°? 


“IT am pleased to see 
that The New York 
Times has steadfastly 
confined itself to news, 
avoiding extraneous fea- 
tures, some of which are 
offensive to good taste 
and all of which lower 
the tone of many of our 
newspapers. The edu- 
cational value of The 
New York Times is very 
ereat.” 


CHARLES EVANS 
HUGHES, 


Former Secretary of 
State and Associate 
Judge Court of Inter- 


national Justice. 
© Harris & Ewing. 


“The Times has 
perfected an _ in- 
strumentality of 
enormous influence 
because of the con- 
fidence of the pub- 
lic in the accuracy 
of the news you 
print and in the 
service of a staff of 


exceptional talent.” 


ee rr y — 
* * The New York 
Times has been a model 
for American news- 


papers.” 


‘The New York Times 
is known the world over 
as a great institution in 
American journalism. In 
accuracy and in the com- 
prehensiveness of its 
news and in the saneness 
of its editorial columns 
itis probably without an 
equal in the world. It 
is known, too, for its 
enterprise in reporting 
world events intelligent- 
ly and interestingly.” 


RT. REY. WILLIAM 
T. MANNING, 
Bishop of Protestant 
Episcopal. Diocese of 
New York. 


GENERAL JOHN J. 
PERSHING, U.S.A. 


WALTER P. 
CHRYSLER, 


President of the- 


Board, Chrysler 
Corporation. 


© Underwood & Underwood 
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LONG ISLAND SOUND 





Shaded areas served by the Associated System 


Public Service to a 235,000 Population 
on Long Island 


Patchogue, Suffolk County, is the trading center of 2-3 of Long Island. It is 
served with electricity by an Associated System plant which has operated 
continuously since its establishment in 1887. 

Far Rockaway, only 36 minutes by train from Manhattan, and adjacent 
communities in Nassau County are supplied with water by an Associated 
System property. 

Nassau and Suffolk Counties had a 48% increase in population from 1920 


to 1925 compared with a 14% increase for the suburban area within 50 miles 
of New York City. 


New York’s Fastest Growing Suburban Area 
Long Island, larger than the State of Rhode Island, is New York's fastest 


growing suburban area. It has 300,000 idle acres, and can accommodate ten 
million people, three times its present population. Long Island has: 
600 miles of shore line and 200 miles of sandy beaches. 


More golf courses and country clubs per square mile 
than any area of its size in the world. 


160,000 acres in farms with a crop value per acre 3.6 
times that for the United States as a whole. 
The ease of access to New York City, the nearness to the sea and the 
prospects for enhancement in value, make a Long Island home an attractive 


investment. For further information write to 


Associated Gas and Electric System 


61 Broadway ey New York City 


Public Service to 5,300,000 people in 18 States, the Philippine Islands, and Canadian Maritime Provinces. 
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